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In The Land of Fairy Finance 





OIL CALLS SHERIDAN. 
An Old Trapshooter—Rice’s Reckless Methods—A Psychic 
Booster. 

Not having heard from W. M. Sheridan of late we 
were wondering whether he had lost his cunning as a 
promoter. With so many of his type engaging in the 
flotation of oil enterprises, we had looked to see him 
falling into line, for Sheridan has always displayed un- 
usual acumen in judging what class of securities in which 
the public was showing the greatest interest. For a time 
we thought the Illinois Blue Sky Law had done some 
good in eliminating Sheridan from Chicago and the pub- 
lic had benefited by a decision on his part to abandon 
the field of finance and engage upon some useful employ- 
ment. But this belief was illusory. We learn this week 
that Sheridan has gone into the oil business and is pro- 
moting a company in which he is already offering pre- 
organization shares. He promises that, whatever his fail- 
ures were in the past, he will make a success of this enter- 
prise, for he candidly confesses he has acquired a lot of 
experience. But in this acquisition his former customers 
do not benefit for their experience has cost them con- 
siderable money, while Sheridan has only benefitted there- 
by. Sheridan’s company is going to be one different 
from the usual run of oil companies for the purchasers of 
the pre-organization shares are going to have a voice in 
its management. In one sense it will be different from 
any successful oil company for in the light of past records 
the difference it will record is the difference between 
success and failure. Sheridan is now located temporarily 
in Lexington, Ky., probably because the lynx-eyed Illinois 
authorities will not permit him te continue his plant for 
the manufacture of doubtful securities to operate any 
longer from Chicago. 





Step Lively and Break Your Neck. 

By the shades of the place from which arise the sul- 
phur fumes, we stand aghast at the immensity of the 
dimensions of profits provided by A. C. McClaughry, a 
Chicago promoter of a sulphur promotion. Compared 
with his estimates, promises of dividends of 100 per cent. 
per annum are but pikers in the wealth-making game. 
McClaughry offers lots at $30 a lot in the Great Southern 
Sulphur Co. property and says of them that underneath 
each of these lots is from $3,000 to $30,000 worth of 
sulphur. He would be very much disappointed if pur- 
chasers of these sulphur lots did not make 100 per cent. 
every month. Competition for business among wild cat 
promoters is becoming so keen it has become necessary to 
out-bid one another in promising unusual dividends. Mc- 
Claughry urges investors to step lively if they wish to 
purchase sulphur lots from him, If they do step lively 
they are more than likely to break their necks. 





A Psychic Promoter. 

In offering Victory Gold shares at a price he considers 
an inside confidential figure, Harry J. Newton, of Denver, 
Colo., instead of soliciting patronage, assumes from the 
start that there will be an eager participation in his offer- 
ing. “I am going to get a pleasing reply,” so he declares 
in a recent letter; “I can feel it.” This is an admission 
by Newton that he possesses psychic powers. He can 
sense at a distance just what people whom he addresses 
are going to do. Newton believes that his statement that 
he shall be glad because conscientiously he believes his 
investment, offered at the simply ridiculous price of three 
cents a share, will be equally joyful a little later on to 
those who bought it. “Watch Victory,” Newton advises. 
If investors did only this, without putting any money into 
it, no harm would befall them. The Financial World has 
watched Newton for over fifteen years and has never once 
seen that he had accomplished anything worth while in 
the field of mining promotion. As the publisher of “Dollars 
and Cents” he has devoted himself to booming wildcat 
mining, promotions for others and now he is using this 


sheet to push his own. While he is soliciting single syb- 
scriptions amounting to thirty dollars, even this smal| 
sum is wasted upon Newton’s proposition. 





A Trapshooter for Fifteen Years. 

There is something pertinently suggestive in the name 
The Trapshooter Triangle Oil Co., which H. H. Tucker, 
President of the Uncle Sam Oil Co., of Kansas City, Kan. 
has chosen for a new venture which is actually only ay 
offshoot of his own company. When you speak about a 
trapshooter it reminds one of a person who sets a trap 
for another and when ready shoots it to bag him as 
game. In this pursuit Tucker has been a complete suc- 
cess. For more than fifteen years he has been setting 
traps to catch investors for the Uncle Sam Oil Co. shares 
and so far, according to his own admission, more than 
27,000 people have fallen into them. For very much 
longer than most manufacturers of paper securities. 
Tucker has succeeded with one promise after another jn 
keeping alive the interest of people who have listened 
with too much confidence to his tales of immense profits 
and how his company was going to crush out of existence 
the powerful Standard Oil Trust. When Uncle Sam 
Oil Co. stockholders began to complain he would reply 
that were it not for the Oil Trust and the press under its 
control he would long ago have been paying large 
dividends. In the meantime many legitimate oil enter- 
prises with smaller capital than Tucker has been able to 
gather in, have gone ahead and established themselves on 
a dividend basis without any opposition from powerful oil 
combinations. If there were any vitality to Tucker’s oil 
company it would have displayed it at some time or 
another in the fifteen years the concern has been in exist- 
ence under his tutelage. But with Tucker such period 
has been occupied with selling stock and offering excuses 
Now Tucker has organized the Trapshooter Triangle Oi! 
Co., a paper company on which he can predicate a state- 
ment that the Uncle Sam Oil Co. has entered into a two- 
million-dollar deal with it and with its aid induce Uncle 
Sam Oil Co. stockholders to give up some more money 





When Rice Uncovers Himself. 

lf there is any truth in what George Graham Rice 
claims, that at the present time he is doing a large busi- 
ness, to handle which requires more than forty employes. 
it is self-evident there are many people in the country 
who need a guardian in the handling of their money. 
Rice offers to handle listed securities on margin. Any 
person with common sense must realize that Rice is in 
no position to deal in such securities, for he is not a mem- 
ber of any exchange, therefore he cannot make any 
money out of such transactions unless he bets against 
his customer’s judgment, for he cannot charge an 
extra commission, and the commission he does charge 
must be paid over to a broker who is a member 
of the exchange on which the securities purchased 
are listed. Another bit of evidence that makes it 
patent that Rice will go to extreme lengths to add 
names of people to his list whose innocence of safe finan- 
cial methods makes them easy victims of his craftiness, is 
shown in the traps he lays for them. He promises to 
carry securities on which no bank will loan any funds on 
margin. This he could only do out of his cash resources 
and Rice hardly will take such risks with his own funds 
He also is willing to allow people who are strangers to 
him to wire in their orders for curb stocks, promising 
immediate execution and confirmation by telegram and 
permit them to send in their remittances by mail. On!) 
a broker who, like Rice, has no reputation to lose, wou! 
do business on such reckless methods. It matters littl 
to him what chances he takes for he is absorbed in t! 
main thought in his mind, that of getting suckers. Blood 
never changes. Again the day will come when Rice 
will make mourners of another group of investors w! 
place greed and trust before discretion. 
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SECOND VERDICT AGAINST THE RIDGWAY CO. 
Jury Awards Publisher of The Financial World Substan- 
tial Damages for Adventure Magazine’s Malicious Libel. 
For the second time the Ridgway Co., publishers 
of the “Adventure Magazine,” has been held legally 
and morally responsible for publishing a malicious 
libel against Mr. Louis Guenther, the publisher and 
managing editor of The Financial World in the 
September, 1911, issue of their magazine. It re- 
quired the jury but one hour to deliberate and return 

a verdict for $5,000 damages. 

he case was on trial for nearly four weeks 
in Judge Pendleton’s court in New York City, 
during which period the Ridgway Co., through 
its counsel, marshalled all their allies from the evil 
forces of finance in an effort to minimize the penalty 
ior their wanton act. The Ridgway Co., even went so 
far as to stand sponsor for the good character 
of George Graham Rice, the author of the malicious 
libel, a hypocritical position to assume considering 
that in an earlier issue of another of their publica- 
tions, the “Ridgway Weekly,” one of the publisher’s 
special writers, Lindsay Denison, in reviewing the 
life of George Graham Rice asserted that he has 
shown an inclination for everything but reform. 

Promoters of worthless securities whom The 
financial World had exposed, were all vitally in- 
terested in the outcome of this case for they all felt 
that, if by any chance legal astuteness could befog 
the issue and a nominal verdict of six cents damages 
be returned, they would obtain a new lease of life, 
for then they could point to such a verdict as evi- 
dence that the lies George Graham Rice had pub- 
lished against Mr. Louis Guenther had some basis, 
and thereby induce their victim to discredit The 
financial World’s criticisms of their financial ven- 
tures and part with their money. But the truth can- 
not be so easily crushed, even with the assistance 
of the vast efforts the Butterick Co. put into the 
case against Mr. Guenther for his criticism of that 
company’s own watered capital. As the result of 
such criticism many investors were spared consid- 
erable loss as is plainly indicated in the constant de- 

line of Butterick stock on the Stock Exchange from 

the price in 1908, when The Financial World pub- 
lished its analysis of the company’s inflated financial 
structure, to the present time. 

In this second victory The Financial World and 
its publisher, Mr. Louis Guenther, take considerable 
pride, not so much because of the personal vindica- 

m which this substantial verdict carries, but more 

account of the great moral influence to be found 
i this justification of a consistent policy that has 


been pursued for more than fifteen years in endeav- 
oring to save the public from financial loss in 
worthless securities which irresponsible promoters 
and dishonest schemers are constantly seeking to 
sell. The result of this case again and again demon- 
strates that no human forces, however fortified with 
wealth, can interrupt the progress of truth. 

This repeated moral victory will inspire The 
Financial World and its entire staff to renewed 
eideavors to carry on their fight against dishonest 
securities and their sponsors and continue to cham- 
pion the cause of the people and everything that is 
constructive in legitimate finance. 


A 25 PER CENT. RATE INCREASE. 
Evidently All Interests at Washington are Committed to 
a Substantial Advance—What It Will Do. 

Our forecasts that a substantial railroad rate in- 
crease was impending are being more than borne out 
by swift events at Washington. Director General Mc- 
Adoo’s advisers, who are now practically all railroad 
men of long experience and stand pre-eminent in their 
calling, have recommended that an increase of at least 
25 per cent. in both freight and passenger rates be al- 
lowed and that action be taken without delay. It is 
expected that Mr. McAdoo will accept the suggestions 
made and promulgate the rates within six weeks. Ship- 
pers will be permitted to appeal to the Interstate Com- 
merce Commission, but under the new railroad Act the 
President is the final arbiter. If the increase has the 
approval of the Commission, and it is believed it will, 
the President will not interfere. He could hardly en- 
dorse a wage advance without endorsing the only means 
to meet the extra cost. 

The situation is plain. Not only must $250,000,000 
to $300,000,000 additional be paid to labor, but higher 
costs of fuel, new equipment and all supplies will cost 
between $450,000,000 to $500,000,000 more per annum. 
The proposed increases will yield about $900,000,000, 
of which $700,000,000 will come from freight traffic 
and $200,000,000 from passenger fares, which will 
probably be raised to 3 cents per mile. The $900,000,- 
000 would meet all the added expenses and leave a 
substantial balance for improvements and extensions. 

The only way the vast increase in outlay can be off- 
set in part is by economies of operation, which will be 
possible through the elimination of competition, the 
abolition of useless offices, and more economical rout- 
ing of freight and passenger trains. A great deal can 
be accomplished in this direction, but the saving will 
not begin to show in income for six months or more 


and meanwhile the railroads must have increased in- 
come. There is evidence of fine team work among all 
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interests on this matter at Washington and it is certain 
no better news has come to investors in railroad securi- 
ties—both stocks and bonds—in many years. The 
President will have made good his pledged word that 
no security holder was to be hurt by the shift from 
private to Government control. It means, of course, 
an added burden to shipper and consumer and shows 
in which direction the country is tending—an all 
around inflation. Inflation cheapens the dollar by re- 
ducing its purchasing power and prices will rise still 
further. The consumer is trying and is succeeding in 
cutting down his outgo by economies which experience 
alone suggests but only to that extent can the upward 
price movement be arrested. The present tendency in 
the railroad field will be to make existing dividends 
more secure and certain, and railroad bonds and stocks 
should rise in value. In short, the railroads seem at 
last to be coming into their own. The war alone has 
done it. Of course, the Government gets the bene- 
fit of the increased rates, if they shall be allowed, 
since the railroads get only a fixed rental for their 
property, but the effect of a rate increase will be 
beneficial in the extreme, as the increased revenues 
will enable the Government to put the properties 
in the best physical condition and keep them in that 
state. 





THE FALL IN LIBERTY BONDS. 
The Money Market Was Right and the Treasury 
Wrong When Rate Was Fixed at 444 Per Cent. 

Long before the Third Liberty Loan was authorized 
and the rate of interest fixed, bankers, Wall Street and 
those who study money market conditions from all 
angles, declared that the rate of interest on the Third 
Liberty Loan should be fixed at 4% per cent. Count- 
less considerations, which it will be useless now to 
enumerate, led to this conclusion. The Financial 
World agreed to this view and so expressed itself on 
numerous occasions, but the united judgment of men 
who have given the matter as much study as the Secre- 
tary of the Treasury was overruled and the rate was 
fixed at 4% per cent. 

What happened? Exactly what the advocates of a 
41% per cent. rate had predicted. In four days after 
the Liberty 4%4s were listed on the New York Stock 
Exchange they sold down to a 4% per cent. basis and 
better. The market for these bonds is a free and open 
one and not at any time since the bonds began to be 
traded in have they sold at the price paid for them by 
the American investor, their best figure being a trifle 
above 99 on the first day of trading, after which they 
sank until they were at a discount of 2% per cent. 
This is better than 4% per cent. yield. 

It is undeniable that the liquidation has been very 
heavy. Some holders who bought more than they 
could carry, have had to wait for hours before being 
able to sell them, on account of the pressure of other 
sellers who were ahead of them. The Government has 
a fund at its disposal for the purchase of bonds when- 
ever in its judgment the market should be supported, 
but even the Treasury would be unable to take, or 
would be unwilling to take, all the bonds offered, so 
heavy was the selling. The sales have totalled $6,000,- 
000 to $8,000,000 daily or in excess of $2,000,000,000 
per annum of 300 trading days. Of course, this rate 
will not be maintained, but the tremendous selling so 


soon after the close of the Liberty Loan campaign ei 
phasizes the uneconomic position of the Treasury ! 
partment in its insistence on an interest rate |o\ 
than what was due to the Government, even look 

at the matter from the most liberal viewpoint. Ther, 
is no question but that the people will buy the Fourth 
Loan and oversubscribe it if the interest rate is fixed 
at only 4% per cent., but it is a question whether the 
policy if pursued until the end of the war will not re- 
sult in a still further discount on Government bonds 
and finally put them on a 434 or 5 per cent. basis. That 
has been the experience of foreign governments an 
it will be ours, since we are now the heaviest spende: 
of all the nations. A debtor nation’s credit falls as its. 
obligations and debt burdens increase and there is no 
talisman or magic in the word “United States’ that 
will prevent this condition. We venture the opinion 
that $5,000,000,000 or $6,000,000,000 Third Liberty 
Loan Bonds could have been sold had the interest rate 
been made 4% per cent. and at that rate ours would stil| 
be the Government enjoying the honor of enjoying the 
highest credit among all the nations in the con- 
test. 

We have had three Liberty Loan campaigns and each 
Loan is now at a discount. There isn’t the remotes 
chance in the world that any one of the bonds of the 
three issues will sell at par again unless the war shall 
end within a few months. The Secretary of the Treas. 
ury has capitalized patriotism with market conditions 
and the two will not mix when subjected to the test of 
markets. 





THIRTY-THREE BILLIONS—MOSTLY FOR WAR. 
The Question of Increased Taxes to Meet the Drain— 
Congress Would Prefer to Wait Financial Aspects. 
The country is no longer staggered when Secretar) 
McAdoo submits estimates totalling $33,000,000,000 to 
carry on the war and the other activities of the Govern 
ment for the next year. It knows now the size of the 
big war job. Both McAdoo and the Chairman of the 
Ways and Means Committee of the House some wee 
ago gave a warning of what was to come, but the mat 
ter was lost sight of during the Liberty Loan driv: 
Now Mr. McAdoo says “A revenue bill at this ses 
sion is imperative.” And Chairman Kitchen declare 
that if a new revenue bill is to be passed he is in favor 
of a measure that will take all the excess profits of tli 
big concerns that are making all the money out of ‘1 
war. Certainly a new bill will mean higher tax: 

$33,000,000,000 is to be raised. 

The Treasury outgo has been increasing since |) 
1. In January the total expenditures and loans to 
Allies was $1,090,356,045; February, $1,002,876,0()s: 
March, $1,155,964,623, and April, $1,215,287,778. ‘li 
April total was $111,900,000 greater than for |! 
cember last. They will increase from now on perh« 
even more rapidly, as the ship program is speeded 1) 
and more men are called to the colors. If we s! 
have 3,500,000 men in the army a year hence, as 
planned and more ships for the navy and commer 
fleet are launched and put into commission, our mo! 
ly expenditures will be not far from $3,000,000,(i") 
and quite up to, if not beyond, Secretary McAdoo 
estimates. It will require $8,000,000,000 to $10,000 
000,000 more from bond sales and taxation to mec! 
this pace and hence more taxes will be inevitable. 

Congress is opposed to action now, because the m 
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ty of the members want to get away by July in 
r to be free for the political campaign and the 
ces are that if any action be taken now it will be 
+ the lines of delegating the job to the Finance 
umittees of both Houses with instruction to report 
il at the December session. Until that time the 
nues of the Government from taxes and receipts 
n Liberty Loan sales will carry the Government 
ng. In fact, Secretary McAdoo’s manner of esti- 
ng expenditures has not been sustained by the 
;. Last December he figured the total outlay by 
June would be $18,775,919,000, whereas, even 
the most liberal allowances for May and June out- 
the total for the fiscal year will not be more than 
2 500,000,000. The Congressional and Treasury ex- 
ts ought not to begin their estimates of income and 
co until the country sees what the income tax, cor- 


ration income tax and excess profits tax will bring 


This should be known before July 1 and then if it 
isappointing it will be time enough to go at the mat- 


r intelligently. 





THE RISE IN FOREIGN BONDS. 


jue to a Firm Belief That the Hun Has Done His Worst. 


ere has been a substantial recovery in the price of 
nds of foreign Governments that have been sold in this 
intry since 1914, and it has come about in a very 
rked way since the Teutonic drive on the French front 
gan late in March last. The price comparisons are in- 


eresting and are given herewith: 


This 191 SY 

Week. Mch. 28. High. Low. 

merican Foreign Sec. 58..........+- 97 94 9714 94% 

nglo-French 5-year 658........-sese. 93 9014 93 88% 
ich Republic 5%4s, 1919........... 98% N57 98% 94 
ted Kingdom 5s. ............ .... 99144 97% 9916 97 
ted Kingdom 5%s, 1919........... 98 06 98 96 

i Kingdom 51%4s (new).......... D938 IST, 9914 97% 

ted Kingdom 5%s, 1921............ 95% 9214 955% 9156 


[he recovery in these bonds spells nothing short of a 
stored confidence in the cause of the Allies and a re- 


lection of the satisfaction over the failure of the Teutonic 
hordes to break through at any vital point. The French, 
English, Italians, the heroic remnant of the Belgian Army 
nd last, but not least, the Americans, are determined 
hat they shall not pass.” The City of Paris 6% bonds, 
hich were quoted at 85 on March 23, sold this week at 


{; the City of Lyons 6s, then 86, sold at 90 on the New 
rk Stock Exchange this week, and the City of Mar- 
les 6s, which, on March 23, were sold on the Exchange 
36, this week also sold at 90, and the City of Bordeaux 
in March sold at 86 and 90 this week. All these 
inge are mute figure witnesses of the fact that the Hun 
s been stopped on land, that he is effectually checked on 
sea and that the unrest in Russia over Germany’s iron 
and pitiless conquest, together with the unrest and 
peration in Austria-Hungary, may be only the little 
eliminary signs of a breaking up of the Teutonic ma- 
ne and its final wrecking. That is why these bonds 
gone up while the Teutons have advanced. 





N. Y. CENTRAL IN A CHEERFUL MARKET. 
New York Central shares added to the 2% points gain 
in the previous week by a similar advance and the 


ying power increased to such an extent that the stock 


made a new high price level for the year. The news was 
ll of a constructive character. First, there was the news 


ut a coming rate advance and on top of that came the 
tement from the Director Genera! that he had been 
ibled to secure a loan for the New York Central at 
per cent. to help take up a maturing indebtedness of 
0,000. The notes will run for six months and total 
000,000. The rate was one per cent. better than the 
ntral had been able to negotiate with private bankers 
d it means that the Government intends to keep the 
terest rate on railroad loans down as much as possible. 











Manicipal Bonds 


Free from Income Tax 


$40,000 Yield 
Twin Falls, Idaho, 6s 5.39% 
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THE RAILWAY RATE INCREASE AND UTILITIES 
The proposed rate increase for the railroads, which is 
regarded as a practical certainty, is bound to have a 
favorable effect on the position of public utility corpora- 
tions and the campaign to obtain rate advances wherever 
such are needed and have still to be acted upon. This, at 
least, is the opinion of well-informed public utility oper- 
ators, who count on the moral influence of the decision of 
the Washington Administration to be liberal with the rail- 
roads, to extend to the various state public service com- 
missions. The public utility corporations the country 
over have obtained about 500 individual increases in rates 
but there are still many decisions awaiting promulgation 
or evidence to be submitted in other cases and the view is 
one of strong hope that the commissions will be con- 
vinced that they can afford to be liberal in view of the 
necessity for maintenance of the properties at proper 
standard and give satisfactory and prompt service. 

To holders of public service corporation bonds we 
would say that the events of the last two months, in con- 
nection with public utility corporations generally, have 
been favorable and constructive in their nature. There 
hasn’t been a very marked rise in prices, but liquidation 
has lessened and a slowly-hardening process in the mat- 
ter of prices is under way. Well selected utility bonds and 
stocks of public utility corporations appear cheap and 
attractive. 


UTILITY STOCKS PATRIOTIC INVESTMENTS. 


President Max Thelen of the California Railroad Com- 
mission recently pointed out the patriotic character of 
investments in public utility securities, and the important 
service being rendered by the development of financing 
sources in the home communities of utility companies. He 
said: 

“At a time when the sale of public utility securities in 
the financial centers of the United States has become ex- 
tremely difficult, California is fortunate in that a local 
market for securities authorized by the Railroad Commis- 
sion has gradually been created and has largely assisted in 
meeting the requirements of our public utilities during 
the war. A very considerable portion of the public utility 
securities authorized by the California Commission since 
our entry into the war and used for additions and bet- 
terments have been sold to California investors. 

“The people of California have thus helped their public 
utilities to weather the strain of the war and to make the 
betterments and additions necessary to produce light, 
heat, power and water for our industries and farms.” 





TO PAY DIVIDENDS IN SCRIP. 

The directors of the Middle West Utilities Company 
have decided to pay the preferred stock dividend in ten- 
year 6 per cent. interest bearing certificates instead of 
cash. In the twelve months ending March 31, last, the 
aggregate gross income of the company’s subsidiaries was 
$1,500,000 greater than for the preceding twelve months. 
The increase in gross income for the three months ending 
March 31 as compared with the corresponding period of 
1917 was $338,000, or at the rate of $1,313,000 per annum. 
The large decrease in gross income during the past year 
has been neutralized by increased operating expenses and 
the balance over preferred stock dividend will be less in 
the annual report for the fiscal year ending April 30 than 
in the previous fiscal year. The high prices of all ma- 
terials and labor entering into the cost of operation with 
which practically all public utility companies now have to 
contend are being recognized by the constituted authori- 
ties which are granting increased rates. 

Some of the subsidiaries of Middle West Utilities have 
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ady obtained, by increased rates for service and by 
reasing the selling prices of other products, increases 
regating over $500,000 per year. The larger part of 
se increases has not yet been reflected in their earnings 
e as of Jan. 1, 1918, only $160,000 per annum has be- 
ne effective; while as of May 1, this amount was in- 
sed to $400,000 per annum. In addition other sub- 
iries now have before the various commissions appli- 
ions for increases approximating a further amount of 
0,000. The management feels that with operating con- 
tions no worse than in the year previous and with the 
nerease now effective and those to be obtained by the 
bsidiaries within the next few months from applications 
nding, the net earnings of the company for the fiscal 
ar starting May 1 will be satisfactory. 


OPENING OF THE N. Y. BARGE CANAL. 
One of the New Elements in Freight Transportation. 

The new State Barge Canal of the State of New York 
as been completed at a cost of $150,000,000 and within a 
week 165 vessels will be operating on the new water line, 
vhich is the only water line between the Atlanfic Sea- 
oard and the Great Lakes. As State Engineer Wil- 
iams of New York states, it is almost providential that 
1 great transportation agency, equal to the capacity of a 
great trunk line railway, can be added to the traffic facil- 
ties of the country at this time when its aid is so ur- 
gently needed. Contracts have been let for 50 additional 
steel barges and a large number of concrete barges. It 

believed that large quantities of grain, cereals and 
flour will be moved east through the Canal this summer 
and much manufactured material will be sent back on 
the return trips. Tugs instead of horses will tow the 
barges. The capacity of the canal is believed by engi- 
ieers to be 10,000,000 tons of freight annually or equiva- 
lent to 500,000 trainloads. The control of the canal will 
rest with the Government during the war. This event is a 
memorable happening in the history of the inland trade of 
the United States and will be a tremendous factor in the 
country’s development, east and west, from now on. 

There are three new elements in freight transportation 
which must be reckoned on now by the steam railroads 
which have not until recently been considered. First, the 
waterways of the country; second, the high speed electric 
railways which more and more are going into freight and 
passenger traffic, and lastly, the ayto truck. The latter is 
going to be a very important factor, especially between 
large centres that are not far apart. New York and 
Philadelphia and Philadelphia and Washington and Bal- 
timore auto truck lines are already in operation and the 
system will extend and prosper as the roads of the coun- 
try are improved and made available for this business. 


SEABOARD AIR LINE. 

Seaboard Air Line had an interest and rentals charge 
last year $409,000 larger than in 1916 and the surplus for 
he year was only $720,641, against $1,389,808 in 1916. The 
company earned only $3 per share on the 4 per cent. pre- 
ferred stock, while in 1916 the 4 per cent. was earned and 
$1.17 shown for the common. The preferred stock was 
nevertheless strong after the report was published. 





THE OIL STOCKS. 

The position of the legitimate oil stocks is regarded 
vith increased confidence on account of the encouraging 
rogeress being made with the leasing bill in Congress. 
This bill throws open for development thousands of acres 
of oil lands, mostly in California and Wyoming, on liberal 
rms for rental. The Government is encouraging the 
ndustry in every way, has placed no price limitations on 
il and the big companies are working in complete har- 
1ony with the Government and Oil Administrator Requa. 
The Standard Oil shares were higher last week and made 

me recovery this week but the heavy speculative buying 
of stocks on the Stock Exchange did not inspire any big 
peculative activity in these shares or the independent 
oils but they were firm. The Wyoming issues were quite 
trong at times. Merritt and Midwest Refining were 
prominnt in the trading and rose smartly. 
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HEARD IN WALL STREET. 
By the Saunterer. 

The revival of speculation in stocks came so suddenly 
that it found many Stock Exchange houses unprepared 
to cope with the added business. Many of them had been 
running short handed on account of the draft, the men 
who had gone not having been replaced with new em- 
ployes, and the increase in business put a heavy burden on 
the depleted forces. Thus it has been that some of the 
houses have had to keep their men after office hours and 
well on into the night in order to keep up with the busi- 
ness. This sort of thing recalls the late sessions in many 
Stock Exchange houses during the bull market of 1916, 
when it frequently happened that some office workers did 
not get away from their desks until 2 a. m. 

* * ad 

There are a number of new faces on the floor of the 
New York Stock Exchange and these men, not yet used 
to the details and the technique of the floor trading, were 
suddenly plunged into a vortex of yelling, screaming, 
gesticulating brokers when the sudden deluge of buying 
orders was hurled at them. The novices were for several 
days thrown into confusion and, making many errors, were 
compelled to send out numerous notices over the ticker 
that they had sold 100 shares of this or 1,000 shares of 
stock to some broker during the excitement but had for- 
gotten his name and was compelled to notify him over the 
ticker in order that he might complete the transaction. 
The best adjunct of a floor trader is his telephone clerk, 
who has a booth in the Stock Exchange and signals his 
orders to the broker on the floor as he receives them, but 
more often, when he sees the broker overburdened with 
the work, he gets the additional orders into the hands of 
other brokers for prompt execution. Promptness in 
execution of an order is the secret of success on the Ex- 
change and the clerks who are wide awake are of in- 
valuabie assistance to members in this respect. 

* * * 

In some of the restaurants in the Wall street district 
when one pays his bill the waiter very often brings back 
among the change a 25c. war savings stamp instead of 
silver. This is a new way of helping swell the total sales 
of war stamps, but when the diner hands the stamp over 
to the waiter as a “tip,” the popularity of the war falls 
several degrees in the eyes of that disgusted waiter. 
Waiters want cash, not war stamps, as tips. 

+ * aa 

Speaking ‘of tips, the present era of activity in stocks 
has been replete with more “advance information” and 
“tips” on the market, than have been heard since the war 
began in 1914. There is scarcely an active stock either 
on the New York Stock Exchange or the N. Y. Curb that 
has not been tipped for an advance. The pools start these 
and they go the rounds and one may be sure nothing is 
lost in their repetition. On Saturday and Monday last it 
was declared with a straight face by some tipsters that 
Steel common would sell at 135 before the close of the 
present week, because the Steel Corporation was now 
virtually a partner with the Government and that the 
anti-trust suit against the Trust would be dismissed for 
good and all after the war and the old enmity and prose- 
cution of the Trust case would never be heard of again. 





MIDVALE STEEL UP WITH A RUSH. 

Midvale Steel, a stock that had been particularly quiet 
for many weeks, was brought suddenly into the vortex of 
a violent movement in Baldwin Locomotive common stock 
this week, and under the professional operations of the 
clique that were at work in the latter stock, Midvale was 
bid up wildly to a figure around 60. This was within 7% 
points of its highest price last year. The tip was wide- 
spread and it brought in a great deal of buying and this 
enabled the bulls to unload a large amount of stock at a 
very handsome profit. It may be said without fear of 
contradiction that Midvale will in no way be associated 
in the future with Baldwin. Midvale earned the present 
dividend nearly 3 times last year and will do as well, or 
nearly as well, this year, so it needs no association with 
Baldwin to help it out. 
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A STRONG AND ACTIVE BOND MARKET. 


Investors Seemingly Have Plenty of Cash and the 
Situation Is Sound. 
The strength of the bond market since the Liberty 


Loan drive ended is best illustrated by the action of listed 


L 


bonds, which in the last ten days of trading have risen 
in average of 1% points for fifty representative bonds 


listed on the New York Stock Exchange. The best 
average price level was reached last week thus far for 
1918. The advance has been much more than the average 
for some bonds, especially speculative issues. New Haven 
bonds were very strong, the debenture 6s rising 3 points, 
although the advance in the previous week had been 2 
points, and the New York, Westchester & Boston 4%s 
got up above 50, a rise of 2% points on top of an advance 
of % of a point in the previous week. The St. Louis & 
_ San Francisco issues, Southern Railways, Rock Island 
and Southern Pacifics were either up a point or more or 
held their previous week’s advance. Industrial bonds 
were very firm and Midvale Steel collateral trust 5s ad- 
vanced more than 2 points. 

In the municipal market the position is regarded as one 
f great strength, although active buying is restricted on 
| account of the scarcity of available issues. Dealers have 
7 been bidding against each other for the limited oiferings 
and some houses are almost wholly out of the market. 
Short term notes are very much favored. Many of the 
industrial and railroad notes of high grade and running 
one to two years can be bought to yield from 5.75 per 
cent. to 6.25 per cent. or better. Proctor & Gamble 7 
per cent. notes have advanced to a price where the yield 
is only 6.15 per cent. to 6.40 per cent. instead of 7 per 

nt. or better, their issuing price. 

The experiences of the week have demonstrated to 
lealers that the public has a surprisingly large amount of 
surplus investment funds after the Liberty Loan cam- 
paign and they anticipate a continuance of the demand 
for current offerings and at better prices. The situation 
is one stronger than most observers had dared to hope 

r and they have been not only encouraged but amazed 

the revelation of the strength of America’s financial 
many burdens of the war have been 








sition after so 
countered. 


YOUR LIBERTY BOND INTEREST. 
Don’t cash and spend the interest you get from your 
iberty Bonds. If you have not already cashed the May 
supons on the second 4s, turn them back to the bank or 
er agency through which you bought them so that the 
terest may apply on the payment for the Third Liberty 
nds of 4% per cent. issue. Uncle Sam is glad to get 
money in advance of the date of payment and any pay- 
ents made in advance gives you an advantage in that it 
luces the amount of interest you have to pay on the un- 
id balance. 
If you have bought and paid for your Second Liberty 
nds and owe nothing on them and have no Third 
erty Loan Bonds, use the interest money for the pur- 
se of Thrift Stamps for yourself or children. The 
vernment is obligated to pay $76,175,000 in interest on 
National War Debt this month and $35,000,000 in 
ne, but this may be materially reduced and both in- 
tor and Uncle Sam helped if the interest money is 
indled as it should be. 
\bove all, do not spend interest money from Liberty 
nds on luxuries. It isn’t treason to do so, but it is next 
criminal negligence of your country’s welfare, and is 
t far from making one an outright slacker. 
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INVESTMENTS FOR WOMEN. 
In Which Some Disadvantages of Investments in Homes 
and Lots Are Pointed Out. 
In Five Parts—Part II]. 
Written especially for The Financial World by Helen C. 
Husted, of the banking house of Merrill, Lynch 
& Co., New York City. 

Judging by the number of widows today who are 
“land poor,” I should think that the men of an earlier 
generation must have had as their motto, “Put your 
money in the land; it can’t run away.” No, it can’t run 
away, but it can be a white elephant that will eat up 
the income derived from other sources. My advice to the 
woman who is not already burdened with real estate 
would be, “Do not own any real estate except the house 
you live in.” A house which has been bought or built 
years ago may today be yielding a very good return on 
the money invested in it, but with increased cost of labor 
and higher taxation you would be fortunate today if you 
received a net return of 4% on any recent purchase of 
real estate. Added to this is the fact of the trouble and 
care of repairs and the possibility of bad tenants, or of 
having the house empty for a part of the time. 

The fascination that the owning of real estate has for 
some people is extraordinary. A woman came to me not 
long ago and told me that, instead of buying some bonds, 
she had decided to put some idle money which she had 
into a farm in New Hampshire. As I knew that this 
money represented the hard-earned savings of years, I 
questioned her closely and showed her what an absolute 
foolish investment it would be for her to make. She 
lived in the Middle West, had only a short summer vaca- 
tion and the farm was bound to prove a burden and an 
expense. She ended by buying the bonds, and I feel sure 
will not regret it. 

During the past year, in talking with people about their 
investments, I have been astonished to find the number 
of people who have said to me, “If only I could get rid 
of some of my real estate. It is a great care and I would 
far rather have my money in stocks and bonds, but I can’t 
sell it except at a great sacrifice.” To put one’s money in 
land sounds fike the safest and most conservative sort of 
thing to do, and yet in nothing has there been wilder 
speculation than in the “booms” which have sprung up in 
different times in different localities. Fortunes have 
been made’ and lost quite as easily as in the wildest 
stock gambles. 

If you asked a man to buy a bond which paid no inter- 
est, he would laugh at you, but how often men, and women 
too, allured by promise of great increase in value, will 
buy a piece of land which not only yields them no re- 
turn, but actually costs them money every year—and 
how often it is true that the land depreciates in value and 
after holding it and paying taxes, they are fortunate to 
sell it for the price they originally paid. 

The feeling still persists that real estate is safe, judg- 
ing by the difficulty one has in obtaining the consent of 
the court to sell any of the real estate belonging to a 
minor. An instance was brought to my notice not long 
ago of a young girl with a small income who owned a 
house and lot from which she was receiving no return, as 
the costs and difficulty of renting ate up all the income. 
Her guardian finally got permission from the court to sell 
the property. The money was invested and gave her a 
net income of $500 a year. It made all the difference to 
that child of being able to have the very best educational 
advantages which she could not have otherwise afforded. 

If you own real estate, you must watch it as closely as 
you would watch the financial condition of any business 
enterprise in which your money is invested. A good busi- 
ness man does not lock up his securities in his safe deposit 
box and forget them. He watches them closely and 
changes them whenever it seems wise to do so. But own- 
ers of real estate will sit still and see their property de- 
preciate from year to year, and suffer the loss without 
realizing that a small loss this year is better than a big 
one next. A widow of my acquaintance was left a block 
of houses in the city of Baltimore. The property yielded 
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endid income and she considered herself provided for 
ng the rest of her life. Gradually the neighborhood 
ged, the class of tenants became less desirable, the 
ses needed more frequent, repairs, the taxes were 
er and at the end of thirty years not only was she 
ving no income, but the property was an actual ex- 
se. So I will repeat to any woman who has money 
invest: Do not buy any real estate except a house to 
in, and be very sure that it is a house which can be 
ly rented if circumstances change so that you no 
nger care to make it your home, and secondly, watch 
nd do not be afraid to sell it, even at a loss, if there 
| probability of its further depreciating in value, or if 
u can place your funds in investments which will yield 
1 a better return with far less care and anxiety. 


itor’s Note: Part Four of this instructive series on ‘“Invest- 


OT 


ts for Women’ will appear in the issue of May 27. No woman 
is charged with the responsibility and care of investing her 
is should neglect to read Miss Helen S. Husted’s interesting 
es of articles on the subject of ‘‘Investments for Women.” 


SPECULATION IN NEW HAVEN SHARES. 

In September last New Haven shares sold at 21% and 
s last week were just about double that price. A group 
professionals who made a great deal of money in 
merican Sumatra Tobacco stock, are credited with in- 
ting the advance in New Haven. They made the most 
the rate advance talk and the improved financial situ- 
on. It was noticed, however, that the profit-taking 
s heavy and the stock had frequent spells of weakness. 

advance of 12 points in New Haven in less than a 
rtnight is the biggest event in the stock’s career since 
' spectacular declines in 1913. It is doubtful if the ac- 


tivity can be maintained for long at such a pace as char- 


, 


terized last week’s operations, dividends being out of 


he question. Nevertheless, the pool is powerful and may 
nlist a following that will make New Haven again very 


rominent in the trading. 
SUGAR REFINING’S EXTRA DIVIDEND. 
\merican Sugar Refining sold at its highest price of 
year on Tuesday of this week when the directors 


nexpectedly announced an extra dividend of 3 per cent., 


hich will be paid at the rate of 34 of 1 per cent. each 


uarter for the balance of the fiscal year. Some con- 


lerable number of people must have been aware of 

hat was coming, as little new buying took place, al- 
ugh the extra was a market surprise and should not 
ve been discounted. There was too much interest in 
her and newer speculative favorites apparently to in- 
ce any new speculation in sugar shares. They have had 
ir day. 


COMING EVENTS AND DATES. 


Dividend Meetings.—American Can Co., June 3; American Tel. & 
Co., June 4; Anaconda Copper, June 25; Bethlehem Steel, May 
Brooklyn Rapid Transit, May 27; Baldwin Locomotive, May 29 
bably) ; Chino Copper Co, June 4; Central Leather, June 25; 
necott Copper, June 4; Lackawanna Steel Co., May 27; Lehigh 
y R. R., June 5; Louisville & Nashville, June 30; N. Y. Cen- 
June 12; Northern Pacific, June 26; Western Union, June 12- 
tinghouse Electric, June 26. 

ividends Payable June 1.—Am. Cotton Oil, $1, preferred, $3; Am. 
, $5 in scrip; Crip. Ck. Cen., $1144, pref $1; Deere & Co., pre- 

red, $1% ; Intl. Nickel, $1; Liggett-Myers, $3; May Dept. Stores, 

Natl. Acme Co., $%; Pitts. W. Va. Ry., preferred $114; 
tsburgh Steel, preferred, $1%; Pressed Steel Car, $1%,; Un. Drug 
<< preferred, $1144; Cities Serv., % per cent., stock, % per cent. ; 
s Serv., preferred, % per cent.; Southern Pipe Line, $6; Detroit 
ted Ry., $2; Ohio Cities Gas, $1.25; Pacific Mail, $1.75; National 
lit, preferred, $1.75, May 31; Swift & Co., 25 per cent.; Gulf 
s Steel, 25 per cent., in stock June 3. 
arious.—B. R. T. special mortgage meeting May 23. Copper metal 
meeting in Washington May 22. Copper fixed price expires 
1. C., R. I. & P. adjourned annual meeting June 3. Decera- 
Day Holiday, Thursday, May 30. French trade fair at Paris 
15. Gen. Electric annual meeting May 14. Great Northern 
al meeting May 15. Intl. Mer. Marine annual meeting June 
Income tax return payable June 15. Liberty Loan (Third) in- 
ment payments due May 28, July 18 and August 15. Missouri 
fle annual meeting May 14. N. Y. City $10,000,000 revenue bills 

i by J. P. Morgan & Co. mature May 10, and $10,000,000 May 20. 
hern Pacific adjourned annual meeting May 28. N. & W. special 
ting May 28. N. Y. C. special meeting June 5. N. Y. C. div. meet- 
June 12. Red Cross drive for $100,000,000 starts May 20. U. S. 
ting annual meeting May 15. U. S. Treasury $1,165,000,000 cer- 
tes of indebtedness mature June 25. U. K. British Govt. $250,- 

‘000 2-year 5 per cent. notes mature Sept. 1. Wabash annual 
ting May 20. Am. Iron & Steel Institute general meeting May 
Am. Beet Sug. annual meeting May 28. 
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' tors taay ovtsin THE FINANCIAL WORLD each week at all 
sia news stands and the New York subway stands. 





The Financial World was established to diffuse the truth « 
investments, has consistently maintained this attitude, and will cé n- 
tinue to do so, confident in its belief that as long as 1t clings to this 
ideal it can count upon the support of the investing public. 





THE KAISER’S WAR PLOT CONFESSED. 
Herr Thyssen, Great German Steel “Maker, Admits World 
Conquest, With Huge Reward of Spoil, Was Planned 
in 1912-14—Thyssen Ruined Because He Refused 
to Submit to Commercial Blackmail. 

Herr August Thyssen, one of Germany’s leading 
steel makers, a man of vast wealth, who is personally 
known to many of the prominent steel makers of 
America and has been in the past an honored guest of 
the American Iron and Steel Institute, has confessed 
in a pamphlet which has just recently been smuggled 
across the German border, that he with other Big 
Business men were persuaded by the Kaiser himself 
and his Chancellor, at many meetings held between 
1912 and 1914 to ally themselves with the military 
party and co-operate in a vast scheme of world con- 
quest which the Kaiser and his advisers had deter- 
mined on as necessary to preserve and strengthen the 
Hohenzollern dynasty. The pamphlet has been trans- 
lated into English and will be circulated in the United 
States. It confirms and establishes the truth of the 
accusation made by the German Ambassador to Lon- 
don that the Hohenzollerns planned, directed and per- 
sisted in finding an excuse to make war on every coun- 
try that opposed the Kaiser’s ambitions. 

The pamphlet is too long to quote in its entirety, as 
it contains more than 4,000 words, but extracts from 
it constitute a damning indictment of the German War 
Party. 

Thyssen owned iron and steel works, harbors, docks, 
huge mines in British India, other British possessions 
as well as in France and Russia, but they have been 
commandeered by enemy governments and his business 
in Germany has been ruined. He is described as the 


Captain General of German industry and a sort of 
composite of the late J. P. Morgan and Charles \\. 
Schwab. He tells how the world conquest scheme was 
broached to him and many other representatives of 
finance and industry between 1912 and 1914, the 
Kaiser himself and his Chancellor being the spok 
men at these meetings. 

The Kaiser spoke with the greatest eloquence and 
enthusiasm, promising great financial rewards to his 
hearers if they would support him in the war as it had 
been planned. Thyssen himself was explicitly prom- 
ised 30,000 acres of land in Australia and a loan of 
money to develop it as his share of the spoils. He says: 

“Every trade and interest was appealed to. Huge indemnitics 
were, of course, to be levied on the conquered nations, and the 
fortunate German manufacturers were, by this means, practically 
to be relieved of taxation for years after the war. The Emperor's 
speech was one of the most flowery orations I have ever list ned 
to, and so profuse were the promises he made that were even hal! of 
what he promised to be fulfilled most of the commercial men of 
Germany would become rich beyond the dreams of avarice. Let 


me frankly confess that I am one of those who were led to a 
to support the Hohenzollern war plan. I was led to do so, howev: 








against my better judgment. The Hohenzollerns saw that the w ir 
had become necessary to the preservation of the military system, on 
which their power depends. 


The Hohenzollerns might have directed 
the foreign affairs of our country so that peace would have been 
assured in Europe for at least 50 years, but prolonged peace would 
have resulted in the break up of the military system and the power 
of the Hohenzollerns would come to an end. The Emperor and his 
family clearly understood, and in 1912 decided to embark on a great 
war of conquest. 


“But to do this they had to get the commercial community to sup- 
port them in their aims. They did this by holding out hop f 
great personal gain. In the light of events that have taken place 
since August, 1914, these promises now appear supremely ridiculous, 
but most of us at the time were led to believe that they would prob- 
ably be realized. I was personally promised a free grant of 30,00) 
acres in Australia and a loan from the Deutsche Bank of 150,000 
pounds at 3 per cent. to enable me to develop my business in Aus- 
tralia. Several other firms were promised special trading facilities in 
India, which was to be conquered by Germany by the end of 1/15. 
A syndicate was formed for the exploitation of Canada. This syndi- 
cate consisted of the heads of 12 great firms; the working capital 
was fixed at 20,000,000 pounds, half of which was to be found by 
the German Government. These promises were not vaguely. given 
The conquest of England was to be made the occasion of bestowing 
upon certain favored and wealthy men some of the most desirabk 
residences in England. Every trade and interest was appealed to 
I have mentioned the promise of a grant of 30,000 acres in Australia 
to me. Promises of a similar kind were made to at least S80 othe 
persons at special interviews with the Chancellor, and all partic- 
ulars of these promises were entered in a book in the Trades Depart 
ment. These promises were made definitely by Bethmann-Hollweg on 
behalf of the Emperor to gatherings of business men, and, in many 
cases, to individuals. They were confirmed by the Emperor, 
on three occasions, addressed large private gatherings of busines 
men in Berlin, Munich and Cassel in 1912 and 1913. I was at one of 
these gatherings. The Emperor said: 

“We shall not merely occupy India. We shall conquer it, and the 
vast revenues that the British allow to be taken by India Prin 
will, after our conquest, flow in a golden stream into the Father 
In all the richest lands of the earth the German flag will fly « 
every other flag. I am making you no promises that cannot b 
deemed; he who refuses to help is a traitor to the Fatherland 
who helps willingly and generously, will have his rich reward.’ 

“According to the promises of the Hohenzollerns, victory wa 
have been achieved in December, 1915, and the promises mad 
myself and other commercial men were to have been redeemed. 
this is what happened in reality. In December of 1916 the Cha 
cellor, Bethmann-Hollweg, began to have interviews once more \ 
business men. Guarantees were asked from 75 business men 
cluding myself, that they would undertake to subscribe 200,000, 
pounds to the next war loan. I was personally asked to guara! 
a subscription of 200,000 pounds. I decilned to give this guaran! 
so did many others. I was then favored with a private intery 
with Bethmann-Hollweg’s private secretary, who told me that 
declined to give the guaranty and subsequently the money, I would 
lose on a contract I had with the War Office. I was threate 
with the practical ruin of my business if I did not give the guarant: 

I described this demand as blackmail of the worst sort and refu 
to guarantee a mark to the war loan. Two months later I lost 
contract and the greater part of my business has been taken ove! 

a figure that means confiscation. Moreover, I am not to get 
until after the war, but am to receive 4 per cent. of the purch 
price. Every man who declined to promise a subscription to the 
amount asked has been treated in the same manner. The majority 
however, preferred to pay rather than be ruined, and so the Holhen 
zollerns in the main got their way.” 











Herr Thyssen’s whole pamphlet is convincing a: 
supports in their entirety the revelations of Princ: 
Lichnowsky, German Ambassador to England, w! 
has been banished to his estates and is virtually 
prisoner there awaiting trial for treason, for asse! 
ing that the Hohenzollerns deliberately and in c 
blood forced the war on the world. Unless t! 
German men of Big Business wake up and thro\ 
off the yoke of slavery to a merciless military s) 
tem, there will surely be a world-wide boycott 
German commerce after the war, so great will ! 
the universal detestation of such methods. 
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ANACONDA COPPER AND PRICE FIXING. 

Anaconda Copper labored forward with great difficulty 
nd with many setbacks to the highest price of the year 
round 71%, but the movement was not participated in by 
ny large speculative contingent, and there was some 
suspicion that the Washington developments with re- 
spect to price-fixing might prove somewhat disappointing. 
Even if the present price of 234%c. per pound is adhered 
to, however, it is believed Anaconda will be able to con- 
tinue the present rate of dividend, provided the taxes on 
excess profits are not revised upwards. The meeting 
takes place this week. 


NEW DEAL IN GASTON, WILLIAMS & WIGMORE. 


The entry of important New York banking interests 
into the big export and importing house of Gaston, 
Williams & Wigmore, leaves President Gaston undis- 
turbed. Intensive development of the company’s foreign 
trade after the war will be the object of the associated 
interests and the organization will be stronger all around 
for the solution of the many new trade problems that 
will arise. The changes in the management had been 
inticipated by the market and when the announcement 

as made there was little reflection of it in the market 
movement of the stock. The present dividend is being 
earned three times, it is said, and an increase is not im- 
probable, but not in the immediate future. 


WILLYS-OVERLAND. 
Willys-Overland shares rose moderately this week as 
he better speculative and investment sentiment devel- 
oped and they were helped by the facts developed at the 
nnual meeting which disclosed that the company has a 
British order for 1,000 airplane motors, 5,000 motors for 
he United States government, 3,000 gun carriages for the 

and a $10,000,000 order for machining large shells at 
Toledo plant. This, it is believed, fully offsets the 
of pleasure car business. 


s 


NEWS WITH A FINANCIAL BEARING. 


irman W. C. Wardlaw of the Liberty Loan Executive Com- 
of the New york Federal Reserve District expresses the 
on that the banks of the district took very few Liberty Bonds of 
Third Liberty Loan and that individuals were mainly responsible 
the successful outcome of the campaign. 
hundred and twenty-one banks, comprising the entire mem- 
p of the New York Clearing House, have protested against 
nactment of the Senate Bill providing for the Government guar- 
of all deposits in National banks of $5,000 or less and 
ntees up to $5,000 of all deposits in excess of that amount. 
lroad officials in Chicago say the car situation there has im- 
d amazingly and the surplus of cars on May i was 30,607, 
ired with a shortage of 148,000 one year ago. Flour and grain 
veries have decreased and the roads are prepared to handle any 
t of traffic, but they warn the public against a coal shortage 
inter and counsel putting in coal supplies now. 
nvestigation by the Federal Trade Commission of the produc- 
and supply of agricultural implements and of the prices farmers 
ompelled to pay for machinery is authorized in a resolution 
luced today by Senator Thompson, of Kansas, and adopted by 
enate, 
Ice Controller of the State of New York has charged that 
is a corner in ice and he will ask the authorities to co- 
with him in prosecuting the alleged conspirators. No 
cial ice has been made, it is declared, in order that high 
might be charged for the natural product, which is abundant 
year, 
of the governors of the New York Stock Exchange says the 
is rich and has been buying stocks outright for weeks and 
x them out of the market. 
Mahoning & Shenango Railway & Light Co. of Youngstown, 
s applied to the Public Utilities Commission for authority to 
$600,000 in bonds, to be sold at 90; and $200,000 7 per cent. 
rred stock. The Interstate Commerce Commission has ap- 
1 an application by the company to issue these securities. 
Horace Harding has resigned as a director of the Denver & 
Grande Railroad and also as a member of the Stockholders’ 
mittee of that road. , 
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GOODYEAR TIRE’S NEW SECOND PFD. 
Some of Its Features That Appeal to Investors—A Reflex 
of the Rubber Industry. 

After an analysis of the provisions governing the new 
second preferred stock issue authorized by the Goodyear 
Tire & Rubber Co., authorized at a special meeting of the 
stockholders early this year and now being offered to the 
public, it is apparent that one of the benefits of the war 
is the unusual yields investors may look forward to from 
securities purchased during the period of war as a direct 
result of the pressure upon the nation’s available capital. 
Notwithstanding the prosperity that has attended upon 
the operations of this corporation, which, from time to 
time, has compelled it to seek additional capital to provide 
for the expansion of its business, the company is forced 
to the necessity of fixing the dividend rate upon its new 
second preferred stock at 8 per cent.; to offer it at a price 


to yield the purchaser this attractive income per annum. 


The authorized issue is fixed at $25,000,000, out of which 
at the present time only $15,000,000 is offered. The bal- 
ance cannot be sold except when needed and only under 
carefully-drawn provisions. Ten years ago the Goodyear 
gross business amounted only to $2,000,000 annually. Since 
then it has grown by leaps and bounds, gress sales last 
year being $111,000,000, and it is estimated that, on the 
basis of the figures for the first five months of this com- 
pany’s fiscal year they will reach around $150,000,000 
gross, a growth that suffices to explain the present se- 
curity offering. Net earnings have grown from $120,000 to 
$14,000,000 last year, or over four times the dividend re- 
quirements on the first and second preferred stock issues, 
which requirements are less than $3,000,000 per annum. 

The Goodyear Tire & Rubber Co. is one of the largest 
manufacturers of rubber goods and automobile tires in 
the country, and has attained this enviable position in the 
industry through a natural growth and not by consolida- 
tion or merger with other enterprises of a similar char- 
acter. Its business alone in miscellaneous rubber goods 
outside of tires is in excess of $25,000,000 per year. Last 
year it sold over 5,300,000 tires, or more than 21 per cent. 
of the total automobile tire production. It has over 70,000 
customers and maintains a selling organization which in- 
cludes 112 branches scattered all over the country. The 
company’s plant covers over 90 acres of floor space and 
has more than 20,000 employes. 

Since the inauguration of dividends none has been 
passed. Among some of the strong provisions safeguard- 
ing investment of capital in the company’s second pre- 
ferred stock issue may be mentioned one salient feature, 
“good will,” which is carried on the books at a nominal 
valuation of one dollar; a good will that has a great po- 
tential value given to it by a well advertised trade mark 
and consistent public satisfaction in the goods the public 
has purchased from the company. In addition the net 
assets are more than $136 for each share issued after de- 
ducting all debts and the par value of the outstanding first 
preferred stock, and under the provisions to which the 
company is bound the net quick assets must at all times be 
kept at 100 per cent. of the par value of both classes of 
stocks outstanding and in total assets not less than 150 
per cent. 

Under the provisions of the second preferred stock 
issue the company has the right to purchase its stock 
either in the open market or call it at a fixed rate; at $105 
before February, 1921; at $110 before February, 1924, and 
at $115 on or after February, 1924. No mortgage can be 
placed by the company without the consent of three- 
fourths of the second preferred stockholders, nor can any 
other evidence of debt maturing later than one year from 
date of issue be contracted. 


ERIE’S NEW ASSISTANT TREASURER. 

At a meeting of the Board of Directors of the Erie 
Railroad held on Monday, May 13, Mr. William J. Moody 
was elected Assistant Treasurer. This signal honor does 
not come to Mr. Moody without proper recognition of his 
worth, for he has advanced from the ranks of railroad 
workers. Mr. Moody was born in 1871 and began his 
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railroad career as messenger for the Trunk Line Asso- 
ciation in New York in 1887. A year later, he was em 
ployed by the New York Central as a Navy Clerk and 
later in the Freight Office. Afterwards he became the 
rate clerk for the Merchants’ Dispatch Transportatio1 
Company. In 1891 Mr. Moody entered the service of the 
Erie and was employed in various capacities in the ac- 
counting department for fifteen years. In 1906 he was 
transferred to the Treasurer Department and made chiet 
clerk in 1913. 


Mr. Moody is one of the most popular employees of 
the Erie Co., is well known all over the line and recently 
he was honored by the election to the Presidency of the 
Erie Railroad Athletic Association, which embraces the 
entire system. Mr. Moody’s progress up the rungs of the 
ladder of success but illustrates how quickly in New York 
even a man yithout friends at court or influence of any 
kind, by strict attention to his duties, combined with busi- 
ness ability and a pleasing personality, may work himself 
to a foreman position. 
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TEXAS PACIFIC COAL AND OIL MELON. 
The Texas Pacific Coal & Oil Co., which The Financial 
\Vorld reviewed a few months ago, has increased the 
k from $4,000,000 to $5,000,000 and is offering share- 
lders stock at par, 50 per cent. payable by June 3 and 
» balance before Sept. 30 next. The Capital Issues Com- 


ttee at Washington has approved the issue. The Coal 
& Oil Co. is successor of the Texas & Pacific Coal Co., on 
hose lands extensive and rich oil deposits were discov- 
ered and as the company has 300,000 acres of lands, the 
lue of the property has advanced tremendously. The 
hares were this week quoted around $650 per share and 
these prices the rights to subscribe to one share of 
stock for each of four old shares held are worth around 
$110 on each share owned. The right to subscribe expired 
May 18. 


GILLETTE SAFETY RAZOR ADVANCES. 

The Gillette Safety Razor Co. shares, which are out- 
standing to the amount of 190,000 shares, sold at its top 
ce of the year last week around 90. The stock pays 7 
r cent. per annum regular and recently declared an extra 
idend of $1 per share. The company earned $4,501,002 
net in 1917, compared with $3,192,646 in 1916, a gain of 40 
per cent. The company allowed $360,000 for bond interest 
the balance of $4,141,000 was equal to nearly $22 a 

ire, or, to be exact, $21.80, on the outstanding stock. 
Since the first of the year it is stated that the business 
the company has increased over the corresponding 
riod of 1917 and a big year this year is anticipated. It 
interesting to note that the American Expeditionary 
ree in France has-sent total orders for 65,000 razors 
| 725,000 razor blades since we entered the war. The 
company has retired $1,300,000 of the $6,000,000 5-year 6 
er cent. convertible notes and will retire the balance at 
e rate of $100,000 monthly. A new building to cost 
$800,000 is planned. The company was started in 1903 
no capital and its first business was obtained through 
insertion of a $100 newspaper advertisement, which 
ught in 187 $5 bills. The business from that time grew 
leaps and bounds. Buying of the stock on the recent 
has come from Boston, where the company has its 


iquarters. 


BORDEN’S CONDENSED MILK. 

t has been reported in Wall street in the last week or 
hat the Borden Co., which is credited with exercising 
irge control over the New York city milk supply, was 
ut to change its long established policy and give share- 
lders some inkling of the profits of the business and a 
eral statement of conditions. For years the 
has paid 8 per cent. on its common stock and 6 on 
preferred, but about the nearest the public ever got 
knowing anything about the company’s affairs was 
it a year and a half ago when an official of the com- 
stated that the $21,304,000 common stock and $7,500,- 
eferred were more than equaled by the tangible 
tment in the business and that earnings have not 
been sufficient to cover both dividends, but create 

r reserves for depreciation, insurance loss, unusual 
Shareholders have had to be content with 


com- 


penses, etc. 

rather ambiguous statement. 

cently the common and preferred shares have been 
ling around the same levels, or from 93 to 95. Both in 
past have sold well above par. If the report proves 
e that the company has decided to adopt publicity 
thods and publishes an earnings statement and bal- 
e sheet, a great deal of curiosity will be relieved. 
ere has been at times considerable criticism of the 
mpany’s alleged methods of competition with other 
ik dealers, but definite charges have been lacking. 


SPECIALISTS IN 


OPEN MARKET SECURITIES 
Morton Lachenbruch & Co. 


Investment Bankers 


Land Title Buliding, Philadelphia Equitable Buliding, New Yerk 
Tel. Spruce 381 Tel. Rector 5354 


McBee Jones & Co. | 


Investment Securities 
| 4&20 Broadway, N. Y. 


























Tel. 2525 Rector 





























Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


Hotchkin & Co 53 State St. Boston, Mass. 
= 


Long Distance Telephone: 
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The company is popularly supposed to be controlled by 
Rockefeller interests or those associated with them. 





TIDEWATER OIL EARNS LESS. 

The Tidewater Oil Co., which is an independent oil re- 
fining and producing company and reputed to be a strong 
competitor of the Standard Oil Co., in reporting its oper- 
ations for 1917, shows earnings by the subsidiaries of $32,- 
811,473, a gain of $4,790,668 over the preceding year. Ex- eo} 
penses increased $5,500,000, however, to $17,667,488 and the 
net earnings before depreciation were $15,143,985, or 
$738,406 less than in 1916. The sum of $2,245,833 was set 
aside for Federal war taxes and a liberal depreciation al- 
lowance was made, the balance being $9,213,204, com- j 
pared with $11,994,401 in 1916. During the year the com- 
pany produced 3,753,000 barrels of oil from 4,114 wells and 
bought extensive leases of new oil in Illinois, 
Kentucky and Tennessee. 

The Tidewater Co. is a liberal distributor of dividends 
and has declared 5 per cent. this year, 3 per cent. of this 
being extra, while last year the company paid 12 per.cent. 
and early in the year distributed 10 per cent. additional in 
stock. The earnings for 1917 were equivalent to nearly 
$33 per share on the outstanding stock, which is now 
quoted around 195 to 200. 
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TENNESSEE RY., LIGHT & POWER. 

Has Tennessee Railway, Light & Power Co. common 
stock really wakened up? Such was the inquiry this week 
when bids came into the market at better than $3 per 
share. The common sold as low as $2 a share at its low- 
est level and the preferred stock as low as $9. Reference 
to the earnings shows no sign of recovery, but it is be- 
lieved the market is ignoring the earnings and looking for 
some relief in substantial rate advances. In the 12 months 
ended Jan. 31 last gross earnings were $5,273,624, against 
$4,933,461 in the previous 12 months, but the gain in gross 
was more than absorbed by the rise in the operating costs 
and net earnings were only $1,783,657, as compared with 
Surplus was only 
From now on, however, it is 
altogether probable that better rates and increased busi- 
ness will make for a reversal of such figures as are here 
presented. The buying of the stock, therefore, is logical. 
The company has, of course, a long ways to go yet before 
it strikes normal conditions, but it is believed to be on the 
way, and that is the main point. 


$2,080,539 in the previous 12 months. 


$155,557, against $623,925. 
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CAUTIONARY SIGNALS DISPLAYED. 

The third week in May, 1917 will go down in stock 
market history as a red letter period. It was a week of 
great excitement and wild speculative public and profes- 
sional buying which sent the average of prices up to the 
best average levels for the year. There was heavy inside 
selling apparent all the week and the volume of trading 
on one day went close to 2,000,000 shares. Million share 
days ruled all the week. The buying came from many 
directions, chiefly the west, but eastern speculative pur- 
chases were also heavy. The short interest is believed to 
have been long ago eliminated and it did not figure to any 
extent. It was buy, buy and buy, all the week from the 
so-called public. 

On Thursday, which was the day of the greatest vol- 
ume of trading and excitement, the market rose to such 
a level that it brought in an immense wave of profit-taking 
and the list closed heavy, after making many new and 
spectacular high prices for the year. On Friday the mar- 
ket closed with still greater irregularity. The technical 
position in the industrial list has been weakened and we 
have no reason to change the advice given in this column 
a week ago that where substantial profits have accrued 
they should be taken. Those much better informed than 
outsiders have done so and when Wall street cashes in 
big profits, a considerable incentive to further advance is 
removed. Wall street cashed in this week and we shall 
now witness a more two-sided market than has been seen 
since March, the rise was initiated. The well- 
seasoned railroad stocks present much better possibilities 
now than do industrials. 

The financial position is sound enough and no higher 
rate for money than 6 per cent. has been seen, but some 
of the banking interests are giving warnings as to the 
possibilities of tighter money if the excited trading con- 
tinues in industrial stocks, and it is believed the Washing- 
ton authorities would view with some distrust and dis- 
approval a wild speculative orgie in them. It might inter- 
fere with plans for large financial operations looking to 
the carrying out of great Government contracts for both 
war purposes and the care of the railroads. 

The railroad list joined with the more active industrials, 
in the advance, but the main excitement was in the latter. 
tremendous profits have impressed the public— 
speculators and investors—and the fine crop prospects 
have but added to the optimism. But like all enthusiasm, 
which grows on what it feeds, the thing has been over- 
The best market opinion is that the peak of the 
present rise has that the industrial list has 
risen too rapidly and that a readjustment of the lines for 
another forward movement is not improbable. If half 
the gains since March should be retained, it would be 
progress worth while and then, if the war and crop and 
financial outlook were bright, still another rise might be 
justified from the half way level. Progress is invariably 
made that way in the securities markets. He who clinched 
his profits ing speculative stocks at the close of last week 
was acting wisely. When there comes a period of swiftly 
rising prices at the end of a long swing upward the quick- 
ened pace betrays that that particular movement is near 
its culmination. 
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been seen, 


J. I. CASE PREFERRED PROSPEROUS. 


The big crop outlook and the heavy buying of farming 
utensils have brought new buying into a generally inac- 
tive stock, J. I, Case preferred, which has lately made a 
new high price for 1918. The shares pay 7 per cent. and 
are quoted around 90. The earnings last year were equiv- 
alent to about 27 per cent. and the company has not failed 
in any of the last half dozen years to earn its dividends. 
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‘CORN PRODUCTS 
REFINING CO. 


We have prepared a special 
‘circular analyzing the history, 
present conditions and future 
possibilities of the above Com- 


pany. 


Write for it today 


Schuyler, Chadwick 
& Burnham 


Members New York Stock Exchange. 


100 Broadway, New York 
































ATCHISON. 


Atchison and Southern Pacific are running almost neck 
and neck in the price race and were quoted at practically 
the same levels this week. The company last year earned 
the preferred stock dividend about 6 times and the com- 
mon stock dividend twice. Interest charges on bonds 
have been decreasing on account of the conversion 
bonds into stock, but this conversion increases th 
ply of stock and is one reason why the shares do ! 
advance with any snap. Nevertheless, the buying of t 
common has been exceedingly good from investors :‘ 
even a few speculators have been disposed to join in 


t 


BALTIMORE AND OHIO. 


Baltimore & Ohio touched its highest price of the 
at 5674 on Wednesday, which was the day the report 
the March earnings was published. This 
earnings of $12,007,286, against $9,692,765, but expenses 
taxes were $11,328,866 against $8,537,777 in March, 19!’ 
Net earnings were $678,420 against $1,154,988. For th: 
months expenses were $31,945,556, creating thereby a 
ficit of $3,430,315. This burden, of course, falls on 
Government and not on the shareholders and more: 
is a past condition and is believed not to represent 
present state of the company’s business. The expe 
increase in rates was in the minds of speculators w! 
were buying the stock this week, more than any 
earnings. The common stock dividend is not a matter th - 
will worry shareholders for some months as the ha 
year’s dividend was declared in March. 
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CHESAPEAKE & OHIO. 

he professionals tried hard to get Chesapeake & Ohio 
shares above its high price of the year, which was reached 
last March, but they were unable to do so, although they 
missed the mark by only a fraction. There was little news 
vailable with respect to the advance, but it is understood 

car situation is improving and May operating results 

| show a great improvement over April and March. 


KANSAS CITY SOUTHERN. 

nsas City Southern shares woke up for a short while 
his week’s flurry in the low price railroad issues. The 
pany reported for the calendar year 1917 that the 
gross revenue was $13,547,487, against $11,289,324 in 1916. 
The net revenue was $5,341,951, a gain of nearly $1,000,000. 
Net income was $2,624,142, or $600,000 better than in 1916. 
balance for the common stock was equivalent to 

per share. ; 


MISSOURI PACIFIC. 
Missouri Pacific common advanced another two points 
t week and the size of the trading indicated the larger 
rest of the public in the low-priced rails. The pre- 
ed stock did very little and was dull. Crop prospects 
Missouri Pacific territory are excellent. 


LEHIGH VALLEY. 
Lehigh Valley shares have recovered about all the loss 
suffered since March and by their steadiness have at- 
ted some buying from those who are not fond of 
technics in the market. The 10 per cent. dividend is 
nsidered more assured now than for a long time. Pro- 
sionals were mixed in their views, some taking profits 
others looking for higher prices. Lehigh Valley is 
one of the few railroad stocks selling above its price 
May a year ago. 
SOUTHERN PACIFIC, 
The March statement of the Southern Pacific Company 
s not a very cheering one. The gross income was 
2,332,023, a gain of $1,080,908 over March, 1917, but the 
t operating income was $2,422,107, a decrease of $751,917 
and for three months to March 31 the net decreased 
$299,526. There has been very little interest in the stock 
from speculators lately and investment holders are de- 
lining to sell at present low levels. Hence the stock is 
dull. The company’s bonds, however, were firm and 


her. 


SOUTHERN RAILWAY. 

The Southern Railway preferred shares made the top 
e of the year on a rather active market, but the com- 
failed to get to its old high level. The advance has 
n most leisurely and resulted only from scattered buy- 
while professional operations have been wholly ab- 
The interest in Southern has been held back because 
speculators think there is no use operating in slow- 
1g rails when the industrials are so much more spec- 

lar in their movements. 


UNION PACIFIC. 

he advance of 434 points in Union Pacific common in 
previous week worked against much further rise in 
hares. They got up a point or two but the hearts 

peculators were either in the more spectacular indus- 
| shares or the low price rails. Union is worth all of 
irrent price and more and holders have no reason for 

now unless they have bought for a speculative 

t and are not holding the stock for the investment 


WABASH. 

Wabash Railroad in the 3 months ended March 
had a net operating deficit of $695,101, an increase on 
wrong side of $1,779,086. The market for the Wabash 
es paid no attention whatever to the bad showing, as 
stors and speculators were more interested in the pro- 
ed rate advance than anything else. There is partial 
irmation of the report that the Steel Corporation’s 








The Care of Securities 
for Individuals 


HE ownership of securities involves a great 

deal of routine care. The Trust Depart- 

ment of this Company will relieve you of all 
attention to details in the care of your securities, 
and at the same time hold them always subject 
to your direct control. 


This includes such services as assuming respon- 
sibility for the physical care of securities; the 
collection and credit (or remittance) of income, 
and principal when due; buying and selling 
securities upon order; preparing certificates of 
ownership in connection with Income Tax re- 
quirements; and reporting upon the condition 
of investments, when requested. 


While attending to the entire routine care of 
securities, we endeayor to adapt our service to 
each individual’s particular needs. 


The cost is very moderate. 
Send for our booklet, “The Safe Keeping 
of Securities,” which gives full details. 
Guaranty Trust Company 
of New York 
140 Broadway 


FIFTH AVE. OFFICE LONDON OFFICE 
Fifth Ave. & 43rd St. 32 Lombard St., E. C. 
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huge big gun manufacturing plant will be located along 
the Wabash system. Since the report about the railroad 
rate advance was published activity in Wabash shares has 
increased 100 per cent. 
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AMERICAN LINSEED. 

American Linseed Co. is reported to be earning double 
what it was showing two years ago, the market for its 
products being tremendously stimulated by the war. The 
preferred stock is non-cumulative and the company is pay- 
ing 7 per cent. on that issue so the common is right in 
line for dividends. The talk of the street is that a mod- 
erate payment on the common will be authorized shortly. 


AMERICAN SUMATRA TOBACCO. 

The big swing upward in American Sumatra has been 
the largest movement in any of the tobacco stocks and 
the most spectacular. A very stubborn short interest, 
which sold around 95 and 105, was slaughtered and com- 
pelled, by limitation of resources and calls for more mar- 
gins to cover at top prices. The company’s situation 
never justified any such prices as have been seen lately. 


BALDWIN LOCOMOTIVE. 

Baldwin Locomotive is to the industrial group of stocks 
what Reading is to the railroad issues. It is the delight 
of a group of speculators who like to take big chances 
and quick profits. It was this group and its following 
that jumped into Baldwin this week and sent it soaring. 
Talk of a merger with another big engine producer, a 
heavy short interest and bigger earnings from the large 
government business helped the movement along, but it 
was professional manipulation that was mainly respon- 
sible for the spectacular advance especially the 10 point 
rise in a few hours at Wednesday’s session of the Stock 
Exchange and six the next. 
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BETHLEHEM STEEL. 

The Bethlehem Steel speculation is still influenced fa- 
vorably by the changed attitude of the Administration 
toward President Schwab, who has been given an impor- 
tant post in Washington in the shipbuilding program. 
The B stock has not yet been thoroughly distributed 
and professional operators were busy in this issue this 
week. They sent it up to another new high price for 
the year, and were predicting par for it on the move- 
The big operator Livermore is believed to be at 
stock. 


ment. 
work in this 
CORN PRODUCTS. 

The quarterly report for Corn Products shows earnings 
applicable to the common stock of $2,820,058, or the equi- 
valent to 5.66 per cent. per share. Last year 18.6 per cent. 
for the common was shown. The first quarter, therefore, 
gained in a marked degree over 1917’s average. There is 
no back dividend on the preferred to pay and as the 
Government’s attitude toward so called trusts has changed 
and public opinion also, the government suit is not re- 
garded as of any great importance as a market factor. 
The buying of the stock was steady and came from many 
quarters last week and although professional speculators 
took profits the position of the stock seemed extremely 


strong. 


GULF STATES STEEL. 
Gulf States Steel sold ex the 25 per cent. stock dividend 
this week and proceeded to recover a goodly part of it. 
The stock looked attractive as a 10 per cent. stock well 


below par. 


INSPIRATION COPPER. 

Inspiration has advanced almost 10 points with scarcely 
a setback and has made up a 2 per cent. dividend as well. 
The buying argument this last week was that the War 
Industries Board would increase the official price to 24%c. 
a pound for copper at this week’s meeting in Washington. 
On the rise to 56 those who bought a month ago took 
profits, suggesting that the advance had been pretty large 
and they didn’t want to take a chance of a slip-up in 


Washington. 


REPUBLIC IRON & STEEL. 

Republic Steel directors took no action toward declar- 
ing an extra dividend, which had been rumored all the 
week, but the shares had a spectacular advance after the 
disappointing announcement, the interests in charge of the 
market asserting that Republic was making better than 
$50 per share per annum on the common and as long as 
this was the fact, the dividend question was of minor im- 
portance. A short interest was pretty effectually grilled 
and then the stock was allowed to take care of itself. 


TEXAS CO. 

The Texas Co. shares always join in a big speculative 
movement, and they did so this Week. There was heavy 
inside and professional buying. The shares came very 
near to the high prices of the year and thereafter heavy 
profit taking ensued as the stock had had more than 9 
points rise during the week. It is just a year ago that 
the company offered 25 per cent. additional stock at par, 
but that exhausted the treasury holdings and if more 
stock is to be offered, the capital will have to be in- 
creased. The dividend of 10 per cent. is being earned 


about two and a half times. 


U. S. STEEL. 

Steel common had its final rush last week in the great 
forward movement that has been under way since March 
26 when it sold at 86%. Its top price was 113%, a gain of 
more than 27 points. Such an advance represents a gain 
in value of the outstanding common stock alone of more 
than $136,000,000. The public and new professionals were 
heavy buyers from Monday to Thursday and they were 
accommodated with all the stock they wanted after the 


stock touched 110. The pool is understood to have light- 
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Have you confidence in your 
Investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
worth par—fundamentally sound and indestructible—war 
and panic proof 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent 
per annum. From $500 upward. Worth investigating 
Get the facts. 


THE F. B. COLLINS INVESTMENT CoO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Menadneck Bleck CHICAGO, ILL. 








$24,021.00 MORTGAGE At 6% Net 


$2,500.00 payable Nov. 1, 1919, 1920, 1921, 1922, 1923, 
and the balance Nov. 1, 1924. 
Covering 2,402 acres of choice land. 


Net worth of 
Mortgagors and Guarantors over 
$1,000,000.00 


Write for particulars. 


Michaelson & Hughes Company 


(incorporated) 


LADYSMITH, WISCONSIN 











ened its load considerably and professionals on the floor 
of the Exchange also took profits heavily. The stock has 
been weakened in the technical market sense and buyers 
at last week’s high levels will be subject to great risk 


of loss. 


Dividends Declared May 11-17. 











Rate Stock of 
P.C. Period. Record. Payable. 
American Sugar Refining pfd.... 1% Q Sept. 1 Oct. 2 
American Sugar Refining pfd..... 1% Q Sept. 3 Oct. 1 
American Sugar Refining com.... 1% Q June 1 July 2 
American Sugar Refining com.... 1% Q Sept. 3 Oct. 1 
BimmEIS TAROT 2c ciccccssccecess $ Q May 20 June 15 
Boston & Albany...... 2% Q May 31 June 29 
Cities Service pfd. ly M June 15 July 1 
Cities Service com. le M June 15 July 1 
Continental Motors com.......... 1% Q May 18 May 25 
os arr $3 Q May 17 June 17 
Cuban-Am Sugar pfd. ...... cocse 2% Q June 15 July 
Cuban-Am Sugar com, ........+.¢ 2% Q June 15 July 1 
Federal Mining & Smelt pfd..... 1% Q May 25 June 15 
Hercules Powder pfd............. 1% Q May 6 May 15 
Manhattan Shirt com............. 1 Q May 18 June 1 
Maxwell Motor Ist pfd........... 1% Q June 14 July 1 
Moline Motor Ist pfd............ 1% Q May 18 June 1 
National Cloak & Suit pfd........ 1% Q May 21 June 1 
National Cloak & Suit com...... 1% Q July 8 July 15 
National Sugar Refining.......... 1% Q June 10 July 2 
Pacific Mail Steamship com...... 50 s June 1 June 15 
Pittsburgh Brewing pfd........... S7l4e Q May 20 May 31 
eRa@ing Ce 36 BOR. coccacccecce . Oe Q June 25 July 1 
Republic Iron & Steel pfd...... - 1% Q June 18 1 
Republic Iron & Steel com. ...... 14% Q June 18 1 
Reading Co 24 pld......cecccece 5 Q May 20 ) 
ee Eee errr $2.40 am May 21 
FO ee 50c Q June 8 
Southern PRRs «2.200 ccccccecess 1% Q May 31 
Balee TS, ac cist sscncase oe $5 s May 31 
Standard Oil of Nebraska........ $10 Ss May 20 
NE. OP Gn aik ccccavsdesesadceses 2. Q May 18 
Underwood Typewriter pfd....... 1% Q June 15 
Underwood Typewriter com....... M% Q June 15 
Tate PUGS GO. cdi ncesccccces 2% Q June 1 
United Cigar Stores of America pfd 1% Q May 31 
Extra Dividends. 
American Sugar Refining com ext. % su June 1 July « 
American Sugar Refining com ext. % . Sept. 3 Oct. | S 
American Sugar Refining com ext. % os Dec. 2 Jan.< 19 
American Sugar Refining com ext. % Mar. 1 Apr.- ; 
Atlas Powder com ext............ 1 - May 10 M 7 
3urns Bros com eXt.........ecee- 5 oes May 31 Jul ar 
Du Pont De Nemours & Cocom ext 2 May 8 May 4° 
Harb-Walker Refractories com ext 6 May 23 Jun 5 
Pacific Mail Steamship com ext.. $1 ae June 1 June 1 
Swift & Co OBl...cccossccceseoces See “Stock Dividends.” 
Stock Dividends. 
Baitt GO Ce Wibisccccccenccsdesad 25 dd May 18 July 10 
Cities Service com ext. ......... % 3 June 15 July 1 
Rate Increased. : 
California yom * CMe <iscccess $1 Q May 31 June lv 
Increased from 50c. = i 
Dominion Textile com......+..++- 2 Q June 15 July 
Increased from 14%. 
Dividend Resumed. 7 
Pittsburgh Brewing com........««- 25e¢ ’ a June 1 June 40 
Previous Announcements Revised and Completed. e 
Standard Oil of Kansas.........+- 3 Q May 31 June 
Standard Oil of Kansas ext....... 3 oe May 31 tne 
White Motor ......cccccccccccens $1 Q June 15 une - 
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BULLISH FACTORS IN COTTON. 

Since the last review of the cotton market, the October 

‘tion declined from a high level of 26.55 to 24c. on the 
sth, and recovered very nearly a cent of the decline. The 

irket is still nervous and very sensitive to small influ- 
neces. The figures for April consumption was published 

May 14 and showed a slight decrease in the compara- 

ve month a year ago. The decrease, however, was im- 

aterial and in itself hardly a market feature. 

The weather report was issued on the 15th and was 
ot as bullish as the trade expected, but an analysis, state 
y state, certainly is not bearish and private reports 

hich are being received from correspondents are uni- 
yrmly bullish stating that an unusual amount of replant- 

g is necessary this year, and due to the scarcity of seed, 
orn and other products are being replanted and the cot- 

mn acreage reduced. What the ultimate effect will be, it 
s still too.early to predict, but it can be said with reason- 
able confidence that indications now point to a fractional 
increase only and a decrease may be shown by the Gov- 
ernment when the acreage report is issued during the early 
irt of July. 

\creage plus weather equals the size of the crop. The 
icreage in itself is only a guide and we must now watch 
the weather and its influence upon the growing plant. 
Labor and fertilizer both will have a material effect upon 
the outturn this year and with constant drafts made upon 
olored labor, an unusual and needless to say a bullish 
influence is added to the many other features surrounding 
the situation this year. A new German drive is apparently 
bout to be launched and in the next few days a con- 
servative attitude is advisable, but opinions remain bullish 
and expectations are for much higher prices in the not 
distant future. 


LABCR BEGINS TO SEE THE LIGHT. 


Its Oldest Newspaper Organ Now the Staunchest Advo- 
cate of Fair Treatment of Public Utilities. 
In a series of trenchant articles pleading for an ad- 
ustment and increase of rates for public service corpora- 
ns, the “Union” of Indianapolis, Ind., the oldest labor 
newspaper in the United States, reflects markedly the 
anged attitude of workingmen of the country towards 
rge employers of labor. These articles have been re- 
duced for general circulation by the American Public 
tilities Co., of Grand Rapids, Mich. Had they been pre- 
red by some person whose financial interest was in- 
ed in the future of public utility enterprises, the public 
ght properly consider them as flavored with the per- 
il equation, but emanating from the pen of one of the 
ling representatives of the common people, the inde- 
lence of thought and arguments cannot be denied 
consequently their influence will,have due weight at 
court of public opinion. 
t anything, these articles reveal the significant fact that 
or is now seeing the light and beginning to realize 
ii it does not align itself on the side of right and 
tice, upon its shoulders equally will fall the blame and 
ress of any misfortunes that might overtake public 
ice corporations. This class of corporations is among 
largest of the employers of labor, and to the extent 
his proportion labor is the partner in their successful 
ration. 

War has changed the complexion of everything. This 
“Union” of Indianapolis recognizes. It has replaced 
al operations of life with abnormal conditions, and it 

heer folly for any community to hold to the old order 

supervision and regulation without itself paying the full 

ilty for such short-sightedness. When we speak of a 
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Status of Cotton 


DRASTIC revision downward in the price of 





cotton futures has been effected and un- 

doubtedly a large short interest now exists. 
Many widely divergent and complex factors will 
determine future quotations. 

Traders in cotton are invited to send for our 
analysis of the situation based on private reports 
received from correspondents in various cotton- 
growing sections and in regard to the technical 
position of the market and general trade condi- 
tions. 


A Member of This Firm Gives 
Personal Attention to All Inquiries 


Johnston:Storm&Co. 
Members New York Cotton Exchange 
27 William Street, New York City 


Warren R. Johnston 





Robert J. Johnston Walton Storm 




















community we mean it also applies individually to every 
citizen who forms a part of it and in numbers the wage 
earners constitute the larger element. On this funda- 
mental idea is based the onus of the articles the “Union” 
has published, with the avowed purpose of stirring up 
among its readers a determination to help public 
service corporations gain full relief at the hands of public 
service commissions without further delay. In no other 
way can such relief come than by an adjustment in rates 
in conformity with the abnormal changes produced by 
the war. 

Without so much as entering into a genera! discussion 
of the merits of one of the main contentions advanced 
against increased rates by opponents, that of non-responsi- 
bility for over capitalization, which it brushes aside, the 
“Union,” on broad grounds, contends that this would, 
even were it true, serve no public good when weighed side 
by side in the scales of public necessity and public wel- 
fare. It is not what has happened in the past that must 
be solved today, but what will happen to any community 
so short-sighted as to permit general financial distress to 
overtake its public service facilities. 

Again the “Union” treats with scorn another contention 
one of its readers raises, that as long as public service 
corporations entered into a contract with a community to 
furnish certain facilities at specified rates, it should assume 
the legal reponsibility, even at a loss, as would be ex- 
pected of any private citizen. The “Union” points out 
that the bankruptcy of the individual does not affect the 
community, but the failure of a public service corporation 
does, and a receivership in the end would involve increased 
rate burdens which the courts would authorize and en- 
force in the end, for no property can be operated continu- 
ously except by making the receipts square with the ex- 
penditures, 

The “Union,” quoting the late President Cleveland, 
says: “We are confronted by a condition, not a theory.” 
That view covers the whole question. This condition is 
explained in a nutshell, again quoting the “Union,” for it 
upholds The Financial World’s contention from the start: 


Coal and labor are the big items in the cost of current. They 
stand in the relation of seventy per cent. for coal cost, twenty-two 
and one-half per cent for maintenance. Coal has increased in cost 
something in excess of one hundred per cent. in the state—in the 
case of one Indianapolis company the increase is nearly 140 per cent. 
Labor has increased about forty per cent, reckoning all sorts of 
labor employed. 

Here is the condition and not the theory which we con- 
front in considering fairly the claims of public service 
corporations for higher rates and only those who lack 
the spirit of fairness can contend there is no element of 
justice in these claims. Are these few to be allowed to 
throw a wrench into the machinery of public service cor- 
porations and disrupt their smooth working? 


are a eubscriber to The Financial World. 
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Unlisted Securities Department 


Want to Buy Bonds 


Colorado Power 5s, 1953, $1,000; No. 939. 
Columbus Gas 5s, 1932, $2,000; No. 922, 
ms Tenn, Va & Ga 5s, 1956, $5,000; No. 


1926, $5,000; No. 





916. 

Ga, Car & Northern 5s, 
916. 

Hydro-Electric Power Com of Ont deb 4s, 
1957, $5,000; No. 920 

Portland Ry, Lt & Pr 5s, 1942, $10,000; No. 

Twin States Gas & Elec Ist & ref 5s, $100; 


939. 
No. 946. 
Virginia Midland 5s, 1926, $5,000; No. 916. 


Want to Sell Bonds 








Columbus Gas 5s, 1932, $5,000; No. 922. 
Engineers Land Corp 6s, 1927, $2,000; No. 
743. 
Hocking Coal 6s, 1932, $1,000; No. 318. on 
Hydro-Elec Pow Com of Ont deb 4s, 1957, 
$5,000 ; No. 941. 
Island Oil & Transport notes, $1,000; No. 
935. 
Northampton Trac con 5s, 1942, $1,000; No. 
818. 
Northampton- E & W Trac 5s, 1942, $900; No. 
8, 
old Colony Gas 5s, 1931, $1,000; No. 935. 


939. 


$1,- 


19: 24, $1 000 : No. 


Ottumwa Ry & Lt 5s, N 
Texas 0s, 


Stephenville, North & South 
O00; No. 935. 


West Monmouth Water 5s, 1946, $1,000; No. 


Yarmouth, N S, Light & Power c t 5s, 
$500; No. 930. 





Want to Buy Stocks 


Am Light & Trac pfd, 10 she; No. 910. 
Amer Marconi Wirless, nag she; No. 908. 
Am Marconi, 200 shs; No. 438. 

Bank of Cuba, 20 shs ; ey 938. 

Cities Service "pfd, 10 shs; No. 929. 

Cities Service pfd, 10 shs; No. 766. 
Continental Guaranty Corp, 2 shs; No. 924. 
Dayton Power & Light pfd, 50 shs; No. 922. 
Eastman Kodak com, 25 shs; No. . 
Empire Tire & Rub com, 50 shs; No. 933. 
Falls Motor com, 40 shs; No. 942. 
Geiger-Jones pfd, 10 shs; No. 9384. 

Havana Tob com, 100 shs; No. 924. 

Ohio Cities Gas pfd, 50 shs; No. 922. 

Ozark Power & Water com, J on No. 922. 
Postal Life Ins, 5 shs; No. 4 

Thomas Iron, 45 shs; ‘No. 044. 
Whitney Glass Works, 50 shs; No. 





936. 





Want to Sell Stocks 


50 





shs; No. 


, Me. 927. 


eee Portland Cement, 


p Public Utilities pfd, 10 shs; 
Am Stores com, 100 shs; No. 913 


Bank of Cuba, 20 shs; No. 938. 

Cleveland Nat Fire Ins, 100 shs; No. 922. 
Commercial Casualty Ins, 10 shs; No. 318, 
= Rosendale Cement com, 100 shs; No, 

i 

Continental Ref com, 50 shs; No. 
Continental Ref pfd, 10 shs; No. 
Eagle Fire Ins, 5 No. 318. 


280. 
943. 
5 shs; 
Empire Tire & Rub com, 50 shs; 

Falls Motor com, 40 shs; No. 933 
Fulton Motor Truck pfd, 20 shs; 
Howe Scale pfd, 10 shs; No. 932. 

Independent Corporation, 40 shs; No. 699. 
Marquette Nat Fire Ins, 5 shs; No. 925. 


No. 942. 


No. 935 


a Iron & Steel com, 150 shs; No 
Moberly Brick com, 10 shs; No. 921. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 


Mother Lode Copper, 1,000 shs; No. 931, 
Nat Automatic Music, Grand Rapids, 20 
shs; No. 318. 


Nat Bk of Westfield, N J, 10 shs; No. 318 

Newark Trust Co, 5 shs;: No. 318. 

New Jersey Fire Ins, 20 shs; No. 318. 

North Am Life Ins, 50 shs; No. 318, 

Peoples Collat Pledge Society pfd, 50 
No. 318. 


Second Nat Bk, Orange, N J, 10 shs; No. 218 
Southampton Water Works, 105 shs; No. 911. 
Spicer Mfg com, 10 shs; No. 935. 

Swan & Finch, 32 shs; No. 23. 


Underwriters Land of Joplin, Mo, 500 shs: 


No. 400, 
United Lt & Ry com, 35 shs; No. 281. 
Ww aoe Rock Mineral Spgs com, 100 shs: 


No. 





Brokers’ Listings—Look in Advertising Columns for Their Addresses 












































ss Am Sewer Pipe 6s, 1920.... 85 88 R. C. Megargel & Co. 
Government, State and Municipal Bonds. Bessemer Cl, I & Land 6s..101 .. H.C, Spiller & Co. 
; Booth Fisheries 6s, 1926.... 86 89 Merrill, Lynch & Co, 
Name. Bid. Asked. Firm. By-Products 6s, 19380...... 97 100 McClure, Jones & Reed 
Beaufort, N C, impt 5s..... 5.25 basis Sydney Spitzer & Co, Cleveland & S Brew 6s, ’48, 45 50 Merrill, Lynch & Co. 
*City of Bordeaux 6s, 1919.. 90 iii R. C. Megargel & Co. Eastern St Ist 5s, 1931... . 87 90 R. C. Megargel & Cv. 
*City of Lyons 6s, 1919..... 90 ee R. C. Megargel & Co. Genl Baking 6s, 1936....... 76 ie Mark C. Steinberg & Co. 
*City of Marseilles 6s, 1919. 90 es R. C. Megargel & Co. Hecla Coal & C 6s, 1931... 97 R. C. Megargel & Co 
Harrison Co, Miss, s d 54s. .. 100 Sidney Spitzer & Co. Jac Cl & C-G Ck 5s, 1930.. 95 os R. C. Megargel & Co 
Lakeland, Fla, impt 6s..... 5.50 basis Sidney Spitzer & Co. Jones & La St Ist 5s, 19389.. 98% 99% R. C. eaana’ & Co. 
Little Rock l-yr fndg war. awe Ranke Hornblower & Weeks. Seattle C & D D 6s, '22.... 91% 94 Merrill, Lynch & Co. 
St L City 4s, 1928-29-31... 93 95 Mark C. Steinberg & Co. Stand Chain Ist 5s, ’20.... 99 es R. C, Megargel & Co. 
Twin Falls, Ida, Water 6s.. 5.35 basis Sidney Spitzer & Co. Swift & Co 5s, 1944........ 921 9334 Merrill, Lynch & Co. 
Un Steel dIst c t 5s, °52....101 102 R. C. Megargel & Co. 
aE U S Steel Ist 5s, 1951..... 102 106 R. C. Megargel & Co. 
Public Utility Bonds. Westgbse Mach. ref 6s, ’40.. 97 99 R. C. Megargel & Co. 
Wharton Steel 6s, 1919.... 92 96 Merrill, Lynch & Co. 
Name. _. Asked. nes Ping 
Alfred Lt, Ht & Pr 5s...... 8 a6 . C. Spiller & Co. . sa: 
Am Pr & Lt 6s, 2016....... 74 78 Merrill, Lynch & Co. Public Utility Stocks. 
Athens Elec & Ry 5s, 1950.. 69%, 73 Merrill, Lynch & Co. ; 3 
City & Sub Gas 6s, 1982.... 77 82 Merrill, Lynch & Co. Name. Bid. Asked Firm. 
Cent Dist Tel 5s, 1943...... 98 99% R. C. Megargel & Co. Am Gas & Elec com........ 84 86 MacQuoid & Coady. 
Cleveland Ry 5s, 1951...... 90 94 Merrill, Lynch & Co. Am Gas & Elec pfd....... 41 42 MacQuoid & Coady. 
Consumers Pow 5s, 1936 86 88%, Merrill, Lynch & Co. Am Light & Trac com..... 193 195 MacQuoid & Coady. 
Com Elee Ist 5s, 1943...... ne 94 McClure, Jones & Reed. Am Light & Trac pfd....... 96 98 MacQuoid & Coady. 
Detroit City Gas 5s, 1925. 98% 95 Merrill, Lynch & Co. Am Light & Trac com...... 194 196 Claude Meeker. 
East Mich Edison 5s, 1931.. .. Merrill. Lynch & Co. Am Light & Trac pfd....... 95% M7 Claude Meeker. 
International Ry 5s, 1962... T 79% Merrill, Lynch & Co. Cities Service com. 1 Claude Meeker. 
Los Angeles Ry Corp 5s, ’40. 75 80 Merrill, Lynch & Co. Cities Service pfd Claude Meeker. 
Louisville Ry 5's, 1930.... 95 98 Merrill, Lynch & Co. Com Pr, Ry & Lt com...... 21 23 MacQuoid & Coady. 
Mich United Ry 5s, 1936. =e 56% Merrill, Lynch & Co. Com Pr, Ry & Lt pfd...... 45 47 MacQuoid & Coady. 
Milw Elec Ry & Lt 5s, '51.. 80% 83% Merrill, Lynch & Co. Duquesne Light pfd........ 97 99% R. C. Megargel & %o. 
N Y &N J Water Ist 5s.... 82 is H. C. Spiller & Co. Pacific Gas & Elec com.... 33 35 MacQuoid & Coady. 
N O Ry & Lt 4%s, 1931.... © 67 Merrill, Lynch & Co, Pacific Gas & Elec pfd..... 80 8z MacQuoid & Coady. 
Ogden Gas 5s, 1943......... 73 76 Merrill, Lynch & Co. Pacific Gas & Elec com..... 34 35 Claude Meeker. 
Ohio & West Util 6s, 1929... .. 95 McClure, Jones & Reed. Pacific Gas & Elec pfd..... 80% 81144 Claude Meeker. 
Ohio Utilities Gs, 1048...... ae 95 McClure, Jones & Reed. Republic Ry & Lt com.... 22% 23% Claude Meeker. 
Pacific Lt & Pr 5s, 1951.... 82 84% Merrill, Lynch & Co. Republic Ry & Lt pfd..... 58144 60% Claude Meeker. 
Phila Co. 1st c t 5s, 1949.... 85 90 R. C. Megargel & Co. Tenn Ry, Lt & Pr com..... 3 4 MacQuoid & Coady. 
St Louis Trans 5s, 1924.... 49 49% Mark C. Steinberg & Co. Tenn Ry, Lt & Pr pfd....... 10 18 MacQuoid & Coady. 
St P City Ry Cable 5s, ’37.. 94 97 Merrill, Lynch & Ce. United Lt & Rys com...... 30 32 MacQuoid & Coady. 
Spgfld, Mo, Ry & Lt 5s, ’26. 78% 81 Merrill, Lynch & Co. United Lt_& Rys pfd...... 3 66 MacQuoid & Coady. 
Tol, Fmnt & Nor 5s, 1920.. 4 98 Merrill, Lynch & Co. Western Power com....... 12 14 MacQuoid & Coady. 
United Ry of St L 4s, 1934. 50% 51 Mark C, Steinberg & Co. Western Power pfd. ....... 49 51 MacQuoid & Coady. 
Utah Val Gas & C 6s, 1925. .. 95 een, Janes & Rect. 
Western Ohio Ry 5s, 1921... .. 7 Merrill, Lynch & Co. : . 
West Penn Pow 5s, 1946..... 83 6 RK. C. Megargel & Co. Industrial and Miscellaneous Stocks. 
West Penn Trac 5s, 1960... 67 7 . C. Megargel & Co. ( 
West Penn Ry 5s, 1931..... 88 92 RR. C. Megargel & Co. Name. Bid. Asked. Firm. 
Wisc River Pr 5s.......<. rey 15 Merrill, Lynca & Co. Aetna Explosives pfd....... 60 65 Morgan & Kane. 
Le PD wsiscasacus 15 120 Mark C. Steinberg & Co. 
: Borden's Milk com......... 94 9614 McClure, Jones & Reed 
Railroad Bonds. Borden’s Milk pfd.......... 95 97 McClure, Jones & Reed 
By-P ow eee 120 126 McClure, Jones & R 
Central Petroleum pfd...... 48 52 McClure, Jones & Reed. 
B & m% PL E & W Va 4s,’41 pia. Atos. R. Cc steu & Co. Chicago Ry Equipment..... 101% 102% Mark C. Steinberg & Co 
ices Term tet 4s (oss ’ pe Marettt. Lanes & Ge. Consolidated Coal ....%..... 80 84 Mark C. Steinberg & Co. 
Chi Un Sta 4%, 1963.2... 89 i Merrill; Lynch & Co Gutcat deb stock........... So 88) Ss McClure, Jones & Reed. 
ger he ogee eee > ” r eee: wy.» oe eee 268 275 McClure, Jones & det i. 
Pensacola & Atl Ist 6s, 1,101 ~ . C. Megargel & Co, everett te It 19 ate piel 
P, B & L E cons 5s, 1947... 96 .. RR. C. Megargel & Co. th SORRY sescecceees xX 2 Morgan & Kane. | 
P’Bé LE deb 5s. 1919 on 100 R. CG. Megargel & ‘So. Federal Sugar com......... 80 82 McClure, Jones & Reed. 
P Ss & L E he 1940 nih 98 ox R. C. Megargel & Co. Federal Sugar pfd......... 90 % McClure, Jones & Reed. 
P'S & LE con 5s, 1943.... 96 :; OR. G. Megargel % Co. Geo Cutter Ist pfd........ zs, 102 W. M. Richards. 
West Side Belt Ry 5s, 1987. 88 ..  R. C. Megargel & Co. — Cosi & = st eeceees 7° ee R. C. Megargel & Co. 
W Va & Pitts 1st 4s, 1990.. 72 ca R. C. Megargel & Co fowe Scale p yer Pee 90 97 R. C. Megargel & Co. 
as Kanotex Refining .......... 714 9 H. C. Spiller & Co. 
SO BP TR Bee ck cccccns 83 as H. C. Spiller & Co. 
x RMGMWOCE GO. ccc cccsccccce 108 ee H. C. Spiller & Co. 
Short-Term Notes. Lord & Taylor ist pfa..._.: 40 44 R: CG. Megargel & Co. 
National Candy com....... 41% 41% Mark C. Steinberg & Co 
Name. Bid. Asked. Firm. National Candy 2d pfd...... 86 89 Mark C. Steinberg & Co 
Chi & West Ind 6s, 1918... 99% 995g Merrill, Lynch & Co. Penn Textile com.......... 3 ae H. C. Spiller & Co 
Com Ry, Pr & Lt 6s, 1918.. 92 96 Merrill, Lynch & Co. St L, Rky Mt & Pac com... 37 40 Mark C. Steinberg & C 
Gen Elec 6s, 1919......... 100% ot Merrill, Lynch & Co. Sement Solvay ............ 95 202 McClure, Jones & Reed. 
Hocking Val 6s, 1918...... - 9% 99 Merrill, Lynch & Co. Solvay Process ............ 220 250 McClure, Jones & Reed. 
Packard Motor 5s, 1919.... nO me Merrill, Lynch & Co. South Bend Woolen pfd.... .. 100 W. M. Richards. 
Puget Sd Lt & Trac 6s, 1919. 95 97% Merrill, Lynch & Co. Stand San Mfg com........125 145 RR. C. Megargel & Co. 
—_ —. ae “Ba ‘pid: "20 110 = 3 Megargel & Co. 
: : nion Buffalo 8 ee . C. Spiller & Co. 
Industrial and Miscellaneous Bonds. U § Finishing com..... eg 64 Morgan & Kane. 
U § Finishing pfd......... Hel 104 Morgan & Kane. 
Name. Bid. Asked. Firm. U S Worsted ist pfd....... io ne H. C. Spiller & Co. 
Acme Wh Lead & Col 6s.... 92% 97 Merrill, Lynch & Co. Westchester Fire Ins....... 3 33 McClure, Jones & Reed. 
Adv Rumely deb 6s, 1925... 8615 as R. C. Megargel & Co. Western Cartridge ......... 270 300 Mark C. Steinberg & Co 
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25 Broad Street 


Marketing Securities 


We offer an effective service for marketing your securities 
through a comprehensive knowledge of all phases of the 
business and of the best mediums for your use. 


Seventeen years’ successful experience in originating and 
directing result-producing publicity for 
Brokers, places this organization in a position to serve 
financial advertisers most economically. 


Firms having Securities to Market 
would do well to confer with us. 


Send for Booklet ‘‘F ’’ 


Rudolph Guenther, Inc. 


Financial Advertising 


Telephone Broad 266 


New York 


Bankers and 
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N. ¥. CURB MARKET. 

The Curb market took on the same 
form of activity that developed on the 
Stock Exchange, but the trading was 
ot as well distributed. This is due 

the fact that the pool organiaztion 

not as well organized on the Curb. 

The 1917 report of the Curtiss Aero- 

ine Co. gave the total sales for the 
ear at $19,826,773, against $6,158,440 

1916. The net income reported was 
» 426,997. The company charged off 

500,000 for patents, etc, and the 

ofit and loss surplus was $730,025. 

fter allowing 7 per cent. on the $6,- 

0,000 7 per cent. preferred the earn- 

~s on the 217,540 shares of common 

itstanding equalled $1.42 per share. 
perators in the stock are counting on 
big inerease over this in 1918, and 
ve based their buying of the stock 
this expectation. There were numer- 

; advance “tins” on this stock and 

so Wright-Martin Aircraft. 

U. S. Light & Heating stock, which 

ld at a new high price around 3 this 

eek, was the subject of many rumors 

iong which were that the company 
ould be reincorporated and that the 
S., the Auto Lite, and one or two 
hers might be merged into one com- 
ny. Other reports had it that the 
mpany was operating at capacity, 

d had a large amount of Government 

aers. 

Boston & Montana Copper had a 

irt early in the week under the 

rection of professional operations. 

There has been a very marked in- 

ease in the speculative buying of 

etna Explosives, which made a new 
th price for 1918. Professionals 

ere urging that it be bought for a 
till greater advance. The war orders 

d the earnings are said to be the 

rgest on record. 

The receivers of the Federal Dye 

uffs Co. have a report in court at 

esent showing that the company 
de a profit of $40,000 from October 
last to. February 18, but attorneys 

the general creditors have sub- 
tted proofs recently before a special 
ster of the Federal Tourt to the 
ect that in the period named the 
mpany suffered an actual loss of 

41,690, Another hearing is to be 

ven on May 22 at Knoxville, Tenn. 

e ultimate outcome is expected to be 

order for the sale of the property, 

‘ the du Pont interests are said to 

after. 





Sapulpa Refining and Cosden Co. are 
said to have increased shipments very 
considerably in the first four months 
of 1918 compared with shipments in the 
same period of 1917. 

North American Pulp & Paper's re- 
port for 1917 was published this week, 
and it was a rather mixed document. 
The gross operating revenue was $3,- 
528,451, a decrease of $434,659, while 
the “operating profit’ was $689,354, an 
increase of $89,341. General expenses 
were $257,340, a decrease of $20,799. In- 
terest paid was $356,235, an increase of 
$116,753. The surplus is given as $105,- 
165, and the balance $45,602. The state- 
ment was not as clear as it might have 
been, and the increase in~the interest 
item is considerable. 


THE RAILROAD OUTLOOK, 


The Bache Review of May 18, re- 
ferring to the “auspicious outlook for 
railroad securities,” says the man- 
agement of the railroad situation by 
Director General McAdoo is every- 
where receiving commendation, and 
the latest and perhaps most important 
move is the Secretary-Director’s re- 
ported intention to place the whole 
railroad system of the United States 
upon a paying basis by enforcement 
of a schedule of rate advances ap- 
proximating a 25 per cent. increase. 
This is hailed as a measure of the 
greatest wisdom. It adds: “It is rea- 
sonable to expect that at the end of 
21 months after the war, which may 
last for years, the lesson will have 
been so well learned that maintain- 
ing a sound earnings position will be 
accepted as a matter of course.” 
Therefore, “from the investment 
standpoint, and because of substantial 
yield, common stocks of seasoned rail- 
roads are attractive.’ The “Review” 
gives a list of railroad stocks which 
it places in that category, together 
with the dividends, yield and esti- 
mated government rental per annum, 


NEWS, VIEWS AND REVIEWS. 

The National City Co., National City 
Bank Building, N. Y. City, is offering 
the Southern Pacific Railroad 4 per 
cent. convertible bonds due June 1, 
1929, at 79% and interest, to yield 6.62 
per cent. They were offered originally 
in 1909 at 96 and interest. It is pointed 
out that the company in the last ten 
years has earned its fixed charges on 
an average of about twice annually. 





J. Frank Howell, 52 Broadway, has 
issued for free distribution among in- 
vestors a special letter on National 
Biscuit, being one of an alphabetical 
series of special letters covering in- 
dustrial issues. 

McCrory Stores Corporation reports 
sales for the month of April, 1918, of 
$680,405, as compared with $573,369 for 
the same period of last year. This is 
an increase of 18.6 per cent. 

Sales for the first four months of the 
current year are reported at $2,526,763, 
as against $2,145,156 for the same 
period of last year. This is a gain of 
17.78 per cent. 





DIVIDENDS. 


BURNS BROS. 


The Board of Directors of Burns Bros., at 
the regular meeting held by them on the 
14th day of May, 1918, declared an extra 
dividend of 5%, payable in U. S. Govern- 
ment 4% Bonds of the Second Liberty Loan, 
with fractions of less than $50.00 payable in 
warrants and exchangeable for Bonds in 
multiples of $50.00. This dividend is pay- 
able June 10th to stockholders of record at 
the close of business, May 31, 1918. 


GEORGE S. WEAVER, Treasurer. 











REPUBLIC IRON & STEEL COMPANY. 
PREFERRED DIVIDEND NO. 59. 


At a meeting of the Board of Directors of 
the Republic Iron & Steel Company, held 
May 15th, 1918, the regular quarterly divi- 
dend of 1%% on the Preferred Stock was 
declared, payable July 1st, 1918, to stock- 
holders of record June 18th, 1918. Books re- 
main open. 

COMMON DIVIDEND NO. 7. 

At a meeting of the Board of Directors of 
the Republic [ron & Steel Company, held 
May 15th, 1918, a dividend of 11%4% on the 
Common Stock was declared, payable 
August Ist, 1918, to stockholders of record 
July 20th, 1918. Books remain open. 

RICHARD JONES, JR., Secretary. 





THE NATIONAL SUGAR REFINING COM- 
PANY OF NEW JERSEY. 
New York, May 14, 1918. 
The Board of Directors of this Company 
have this day declared a dividend of ONE 
AND THREE-QUARTERS PER CENT. 
(1%%) on the Capital Stock of the Com- 
pany, payable July 2d, 1918, to stockholders 
of record at the close of business June 10th, 
1918. H. F. MOLLENHAUER, Treasurer. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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THE BATTERY PARK 
NATIONAL BANK 


OF NEW YORK 
CONDENSED STATEMENT 


Close of Business, May 10th, 1918 


RESOURCES 
Specie and Notes....... .$ 354,576.23 
Due from Federal Reserve 
ee ere 
Due from Banks......... 843,738.02 


Exchanges for Clearing 





House ree 1,144,399.21 
Demand Loans ............ 3,039,621.34 
Bonds and Stocks.......... 914,295.67 

—————$ 7,095.845.51 
Loans and Discounts..... $ 3,835,863.85 
Bonds with U. S. Treasurer 225,000.00 
Due from U. S. Treasurer. . 10,000.00 
Customers’ Liability under 
Letters of Credit outstand- 
OE clhacthescevaasesencens 309,972.76 
4,380,836.61 
OE  cicnscdtnanabeseneaend .. . $11,476,682.12 
LIABILITIES 
Capital Stock ........cceeees $400,000.00 
Surplus and Undivided Profits 527,867.69 
$ 927,867.69 
Reserved for Taxes.........5..00eeeeees 65,333.32 
Givemfating Medes .....ccccccccccsccecs 187,100.00 
Rediscounts and Bills Payable.......... 961,528.31 
Commercial letter of credit acceptances. . 316,310.26 
BOND cc cccccsdccccecssccesssssaccee 9,018,542.54 
BD ccnccdcsrwnawoonsccacanacnoas $11,476,682.12 
OFFICERS: 

E. A. De Lima, President; Richard C. Corner, 
Vice-President; Edward R. Carhart, Vice-President; 
Edwin B. Day, Vice-President; A. H. Merry, Cashier; 
A. 8S. Baiz, Assistant Cashier. 

DIRECTORS: 

Edward R. Carhart, Welding Ring, Richard C. Com- 
er, Alfred Romer, Elias A. De Lima, Geo. F. D. 
Trask, George T. Hay, William G. Willcox, Frank A. 


Dillingham. 





NEW LOANS. 


Notice of Sale of 
Twenty-three Thousand 
Dollars ($23,000.00) of 

“Water Bonds” of the Town 


of Geraldine, Montana 


NOTICE IS HEREBY GIVEN that the Town, 
of Geraldine, Montana, will on the 28th day 
of May, 1918, at the hour of two o’cl 
P. M., at the Council Room in the Town 
Hall in the Town of Geraldine, Chouteau 
County, Montana, sell at public auction to 
the highest bidder for cash forty-six (46) 
coupon “Water Bonds” of the denomina- 
tion of Five Hundred Dollars (500.00) each. 


Said bonds to bear interest at the rate 
of six (6) pee cent. per annum, payable 
semi-annually on the first days of January 
and July of each year. Said bonds to bear 
date of June 1, 1918, payable in twenty (20) 
years and redeemable after ten (10) years 
from their date; the principal and interest 
payable at the office of the Town Treasurer 
of said Town or at the option of the holder 
at some bank in New York City, to be desig- 
nated by the Town Treasurer. No bid can 
be received for less than par and accrued 
interest. Each bidder is required to deposit 
a check fully certified by some bank for 
the sum of Fifteen Hundred Dollars 
($1,500.00), payable to the Town Treasurer 
of said Town as guarantee that he will 
take up and pay for said bonds as soon as 
the same are signed and ready for delivery. 
That the Council hereby reserves the right 
to reject any and all bids made and to 
sell said bonds at private sale as provided 
by law. 

Bidders shall satisfy themselves as to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the purpose of procuring 
the water plant, water system and water 
supply owned by the Winchell Springs Land 
Company and securing an adequate water 
plant, water system and water supply for 
said Town of Geraldine, Chouteau County, 
Montana. 

Dated this 20th day of April, 1918. 

By order of the Town Council of Geral- 
dine, Montana. 

H. M. MAGNUSON, Town Clerk. 














The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 
Condensed Statement, May 10th, 1918 





Resources 
Loans and Discounts.. $34,817,527.50 
Overdrafts ............ 16.51 
ig ML, 5-5 diy. 0: 0:0.0'0 8 7,318,900.00 
U. S. Bonds Loaned.... 300,000.00 
Bonds, Securities, &c... 3,588,075.17 
Due from Banks (net).. 502,464.81 
Due from Federal Re- 
serve Bank of New 
SR Peer 8,647,748.86 
Cash, Exchanges and 


Due from U. S. Treas- 

DE te Sac cach adn awa 11,448,020.93 
Customers’ Liability Ac- 

count of Acceptances 


Samuel G. Bayne 
Edw. H. R. Green 
Henry C. Folger 

Edward J. Cornish 








executed by this Bank 300,000.00 | Other Liabilities....... 300,000.00 
$66,922,753.78 $66,922,753.78 
DIRECTORS 


Charles C. Thompson 
William H. Woodin 
Joseph Seep 

Bennett L. Gill 


Liabilities 
RE Sw c.g Pan tance $1,000,000.00 
Surplus and Profits 
ED. cteaa cone dus 3,597,891.64 
Unearned Discount..... 165,730.58 
Circulation ............ 69,997.50 
Reserved for Taxes..... 198,881.69 
Acceptances Executed 
for Customers........ 300,000.00 
U. S. Bonds Borrowed. . 300,000.00 
Rediscounts with Fed- 
eral Reserve Bank.... 537,218.75 


EE 60,453,033.62 





Peter McDonnell 
Michael J. Degnon 
William K. Cleverley 
David H. E. Jones 














MEETINGS. 


BROOKLYN RAPID TRANSIT COMPANY 


NOTICE TO STOCKHOLDERS. 


A special meeting of the stockholders of Brooklyn 
Rapid Transit Company will be held on Thursday, 
the 23d day of May, 1918, at 12 o’clock noon, at 
the office of said Company, at No. 85 Clinton Street, 
in the Borough of Brooklyn, City of New York, State 
of New York, for the purposes and objects of: 

Considering and acting upon the proposition to 
consent to the execution and delivery by the Company 
of a mortgage limited in principal amount to not 
exceeding one hundred and fifty million dollars, in 
substantially the form to be submitted at such al 
meeting (or at any adjournment thereof) and covering 
all the property and franchi of the C now 
owned (except such as may be expressly excluded by 
the terms of said mortgage) or hereafter acquired in 
exchange for, or with the proceeds of, the bonds issued 
under said mortgage, to secure the payment of the 
obligations of the Company contracted or to be con- 
tracted for the transaction of its business, or for the 
exercise of its corporate rights, privileges or franchises, 
or for any other lawful purpose of its incorporation. 
Such of the bonds issued under said mortgage as may 
be determined by the Board of Directors shall be con- 
vertible into stock of the Company under such regula- 
tions as the Directors may adopt. 

Considering and acting upon any and all matters 
germane to the foregoing purposes and objects. 

The stock transfer books will be closed at 3 o'clock 
P. M. on Wednesday, May 8, 1918, and will remain 
closed until 10 o’clock A. M. on the day i diately 











Forman Farm Mortgages 


6% WAR-PROOF INVESTMENTS 


Send for list and booklets. 83 years without lees 
te a customer. $14,000,000 held by satisfied clients 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
11 So. La Salle St. Chicago, Ml. 


STRANAHAN & CO. 


INVESTMENT SECURITIES 
307 Turks Head Bldg., Providence 
Worcester Augusta Bostor 
Send for our list of high-grade offerings. 




















————» 


WE MAKE A SPECIALTY OF 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 





succeeding the final adjournment of said stockholders’ 
— meeting. The polls will remain open for one 
our. 

By order of the Board of Directors. 

BROOKLYN RAPID TRANSIT CO. 
By J. H. BENNINGTON, 
Secretary. 
Brooklyn, N. Y., April 29, 1918. wd 





Notice of Annual Meeting 
of 
Stockholders 
of 
Middle West Utilities Company 


The Annual Meeting of the stockholders 
of the Middle West Utilities Company will 
be held on the 19th day of June, 1918, at ten 
o’clock A. M., at the office of the corporation, 
484 Dupont Building, Wilmington, Dela- 
ware, for the purpose of electing a Board of 
Directors, and receiving and acting upon 
the reports of the Officers, and for the 
transaction of such other business as may 
properly come before the mecting. 

In accordance with the laws of the State 
of Delaware, no stock can be voted which 
has been transferred on the books of the 
corporation within twenty (20) days next 
preceding this election. 

All stockholders are requested to be pres- 
ent at such meeting in person or by proxy. 

EDWARD J. DOYLE, Secretary. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
29 Broadway New Yerk 











DIVIDENDS. 





MIDDLE WEST UTILITIES COMPANY 


NOTICE OF DIVIDEND ON 
PREFERRED STOCK 





The Board of Directors of Middle West 
Utilities Company has declared the regular 
quarterly dividend of $1.50 per share on 
its outstanding Preferred Capital Stock, pay- 
able in ten-year six per cent. dividend cer 
tificates, on June 1, 1918, to Preferred Stock- 
holders of record at the close of business 
at five o’clock P. M., May 20, 1918. 


EDWARD J. DOYLE, Secretar) 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 47 
A QUARTERLY DIVIDEND of one dolla! 
and fifty cents ($1.50) per share on the 
Capital. Stock of this Company has bee 
declared payable at the Treasurer’s Office. 
No. 165 Broadway, New York, N. Y., 0» 
July 1, 1918, to stockholders of record at 
3 o’clock P. M., on Friday, May 31, 191% 
The stock transfer books will not be closed 
for the payment of this dividend. Cheques 
will be mailed only to stockholders w! 
have filed permanent dividend orders. 
A. K. VAN DEVENTER, Treasurer 
May 9, 1918. 


WESTINGHOUSE 

ELECTRIC & MANUFACTURING CO. 
165 Broadway, New York, N. Y., May 10, 1915 

The stock transfer books will, for the pu: 
poses of the annual meeting of stockholders 
to be held on June 12, 1918, be closed ©! 
May 23, 1918, at 3:00 o’clock P. M., and r 
opened on June 13, 1918, at 10:00 o’clock A. J 


JAMES C. BENNETT, Secretary. 











When writing advertisers, tell them you are a eudecrider to The Financial World. 
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N. ¥. STOCK EXCHANGE. 


The average or prices on the Stock 
<change rose about 2% points dur- 
the week, with the peak of the 
se on Thursday. Nearly seven million 
ires changed hands during the week 
i there has been great excitement 
nd very feverish movements. The 
market closed the week with heavy 
nside selling under cover of spectacu- 
bidding up of undistributed and 
sily moved stocks. Friday’s prices: 
High. Low. Close. 





o Tie BO Ge 4 sds oes 80 80 80 
a rors & 16 15% 16 

Ajax Rubber ......ssse- 60% 601g GOK 
alaska Gold M.....cccsce 1% 1% 1% 
Allis-Chalmers ......... BAe BB%% «(33K 
Allis-Chalmers, pfd...... 86 86 86 
Am ABET Goscscaccavess 85 85 85 

pe a aa ee 911%, 941%, 91% 
American Beet Sugar..... 6 
American Can ....... ens 
Amn OAM BPs cc csccccscce 
{merican Car & F....... 
American Cotton Oil..... 
American H. & L....... : 
\merican H. & L., pfd. ‘ j2! 
American Ic@ ......... 3e 33 
American Ice, pfd....... 501, HOI, 5OW 
ame rican Int. Corp..... 56 54 iy) 

merican Linseed .... 35% 35 BD 
‘mn srican Linseed, pfd.. 75 rs) 75 

nerican Locomotive .... 69% 67% 67% 
A ee DR Micckessicds 98 OS 98 
Amer RAGE OP is.6k ccc ccusee 484%, 48 48 
American Smelting ..... 83% 81% 81% 
American Steel Fdry..... 67% 67 ve 
American Sugar ......... 115 114 114 
Am SUGAR Blac cccsives 110% 110% 110% 
American Sumatra ...... 129% 125% 127 


American Sumatra, pfd. 9% 99% M9% 
American Tel. & Tel..... 0% 98% 99 


American Woolen ....... 56%, 55% 561% 
Am. Desa eetenctes ans 17% 17 17% 
hms NS. oc wids Kan dws 48 48 48 
ANSCODGR ccccccecccnses 70 6814 68% 
rer eee ry eter e 87 86% 87 
Atlantic G. & W.I.. 112% 110% 1104 


1G &@ WI pr......... 68% 62 63% 
Baldwin Locomotive...... 984 94% 94% 


Baltimore & Ohio....... 55% 54% 55% 
Balt & GHGS Phe cs ccadese 55 55 5D 

Barreth: Ge kas cesienken 92% 92% 92% 
Both. Steel Tie vcciccscces 92 rt, 8914 
Brooklyn Rapid Transit... 445 4346 433, 
California Petroleum .... 19% 18% 18% 
Canada Pacific ......... 149 148 148% 
Central Leather ...... «+» 70% 69% 691% 
Cn & Ohio.. 591, 585, 585 
CR . DB POBcnsciswseds 23 223, 22% 
C, RB. k Oa Ot BOies ccs 6054 59% 60% 
& &, I & P., 7% pfd.... T0O% TO% TO% 
Chile Copper ibs tied a 17% 16% 16% 


Chino. Con. Copper...... 45% 45% 45% 
Col. Fuel & Iron.. 


Corn Pro@ucte ...cseccess 43%, 42 42 
Crucible Steel ........... 725 70% 70% 
Cuba Cane Sugar....... 32% 31% 31% 
Distillers Securities .... 62% 61% 61% 
Brie 166. OBiis 6c ccccccscess 33% 32% 31% 
neral Blectric. ........ 151 150 150 
General Motor Corp....... 127% 125 125 
Great Northern pfd....... 91% 91% 91% 
Great N. Ore. Subs...... 33% 321% 32% 
Greene C. Copper....... - 44 44 44 
Gulf States Steel..... Kae) 88 88 
Haskell & Bark.........-- 41%, 41 41%, 
Inspiration Copper ....... 554 54% 54% 
Interboro. Con. ......... % 8% 8% 
In te rb. Con., pfd...... oee 5 ‘ 5 
It Mer. Mar Yeererereg. 


International M. Mar. = 
International Nickel ..... 
Kennecott. 





Miami Copper. .......... 
MidvaJe Steel ............ 
Missouri Pacific ......... 
National Enamel & S... 
N. Y. Comtfal. .ccccscccces 
Nort &. Wes Jscestdsvease 
Northern Pacific ..... --- 87% 87% erie 
Ohio Cities Gas.......... 4034 39% 39% 
Ontario Silver ........-. 10% 9% 10% 
Pacific MBE cccccocscces 31% 31% 31% 
Pent, Tiotsasseccscccceee 44% 44% 44% 
People’s Gas & C......... 48 45% 47% 
Pere Marquette ........ , 18% 8 13 
Pierce APFOW ccccccccees 41% 40 40% 
Pittsburgh Coal .. .... 55% 53% 53% 
Pressed Steel Car........ 61% 61% 61% 
Railway Steel ~~ Seana —e RES BD 56 
Ray Con. Copper......... 26 25% 25% 
Reale -ceieanbsseecncees 90 8814 88% 
R I. & Steel rere et 92% 9% 90% 
Southern Pacific ......... 86% 853¢ 85% 
Southern Railway ...... 2454 24 2414 
Southern Railway pfd.... 62% 62144 621% 
Studebaker ...cccsccesess 43% 40 41% 
superior Steel, ......seee. 14 43% 438% 
Tenn. C. Chemical........ 17% 17% 17% 
Tobacco Products ....... 59% 58 HOM, 
Union PacifiG, .....c0<se<e 126%% 12454 124% 
Ur Alloy Steel.......... 43 43 43 
United Cigar Stores...... 91% 91% 91% 
d Railway Inv...... 10% «10 101% 
ed Ry. Inv. pfd 18% 18% 18% 
A L, BEGGRGE, 60 ce csess 132% 130% 131 % 
3. Rubber .......ce0- 595g 58% 5814 
eae 112% 110% 110% 
ee RE 110%, 11014 110% 
COPMEE ccccaswesees 851g 84 St 
Wa. @., Qi os <suesncaes 461%, 46% 46% 
Wabash .esseseeeeeeeees 9% 9% 9% 
Wabagh, O06, Bis sxecc0ses 42% 42 2% 
tinghouse .........+++ 46% 441% 441% 
Wilson @ itis gensscceniees 58% 57% 58% 
Willys Overland........- 21% 19% 19% 





PUBLIC UTILITY SECURITIES. 

H. F. McConnell & Co., 25 Pine St., N. Y. 
City, Members N. Y. Stock Exchange. 
Bid. Asked. 

197 


Amer Lt & Trac com.......... 194 

Amer Lt & Trac pfd..... oe 97 
Adirondack Elec Pr com. 5 once 15 
Adirondack Elec Pr pfd cad, 75 
*Amer Gas & Elec com....... 85 88 
*Amer Gas & Elec pfd eT 42 
Amer Pub Util com... ai ats 25 
Amer Pub Util pfd... is nS 
Amer Waterworks Elec.. 414 6 
Am W W & E partic pfd. 13 14 
Amer W W & E Ist pfd . nex 
Carolina Pr & Lt com. 25 29 
Carolina Pr & Lt pfd... S6 91 
Cities Service com....... . 210 213ex 
Cities Service pfd... : TH% 76ex 
Colorado Pr com.......... . 24 27 
Colorado Pr pfd...... ee . 9 100 
Commonwealth Pr Ry & Lt com. 21 23 
Commonwealth Pr Ry & Lt pfd. 45 47 
Elec Bond & Share pfd........ 93 95 
Federal Lt & Trac com........ 6 10 
Federal Lt & Trac pfd... 1s. me 40 
No Ohio Elec com.. . 5a 25 
saree re Oo 
me Get TA & PF OOM. «4. css ees 15 
No Ont Lt & Pr pfd........ .. 8 56 
Northern States Pr com....... 44 47 
Northern State Pr pfd........ 84% 86 
Pac Gas & Elec com......... 338% 35 
Pac Gas & Elec pfd.......... 801% 2 
Republic Ry & Lt Co com...... 22% 24 
Republic Ry & Lt Co pfd...... 59 61 
So Cal Edison com.. ee 82 
Boe Cal WMGION PIG... .cirsccces 96 99 
*Standard Gas & Elec com..... 4 6 
*Standard Gas & Elec pfd..... 25 27 
Tennessee Ry, Lt & Pr com... 3 3% 
Tennessee Ry, Lt & Pr pfd.... 10 11 
United Lt & Rys com......... 30 32 
United Lt & Rys Ist pfd...... 62 65 
Western Pr com........ Sie. 13 
Western Pr pfd...... | 52 


*Par value $50. 





FOREIGN GOVERNMENT BONDS. 
Cc. F. Childs & Co., 120 Broadway, N. Y. City. 


Bid. Asked. 
Benen Pet Been GOs os ciccccscss 06% 97 
eee ea 92% 92% 
BE (Foes ev eackcdeeds 97 9814 


Argentine Int Listed, 1909, 5s. 811% 81% 
Argentine Int Unlist, 1909, 5s.. 80% 8&3. 


Bord Lyons & Mars 6s. ...... 89%, 89% 
SE MR od cats a.ob & tse ow. dae 971% 97% 
TR ere a 95% 96 
Cememeem FMt Ge. kc ca ccde cece 93% 94% 
Canadian 5s. ....... Spt . 92 92% 
ED ES Vicks bce es case eee 9154 91% 
Canadian oo BG ca x tate Riwou . 91% 93 
OS SS errr errs . 90% 92 
Chinese stukwane Rys (11) 5s. 60 66 
Chinese External Gs. .......... 88 91 
Cuban Ext Accum S F 5s.... 98% 9914 
Cuban Int Annu 5s. Pahoa 86 9i 
Cuban Ext Accum §S F 5s. ...... 93% 95 
CR: ER PE. iin 6.6. 6.05 6 cece ee 8014 83% 
French Sec Convt 5\4s........ 98% 98% 
ee ee Serre ee $135 145 


qreat Brit & Ireland Sec 5s... 99% 99 5g 
Great Brit & Ireland Sec 5% 

Great Brit & Ireland See 54s... 
Gt Brit & Ireland See Convt 5s 








Japanese Sterling Ist 4'4s..... 835 88 
Japanese Sterling 2d 4'%4s...... 83% 87% 
Japanese Sterling, 1:5, 4s.... 71 74 
Newfoundland. 5s Creed a,c . 94 97 
Paris Ext 6s. ..... .... 8% 8 
Russian 6's. ........ —e 38 42 
Russian Int 5%s. ... ee 89 
Russian Ext 5s. ... ie eee 37 
a a ae ere e .100 101 





t. S. GOVERNMENT BONDS. 
C. F. Childs & Co., 120 Broadway, N. Y .City 
Bid. Asked. 


Consol 2s. . ' ; -.. 91% 97 7% 
2 Saar re .. 9G 9s 
. are i aihace ee .. 106% 1u6- 
Panama 2s. ... : 97 Y, 97 % 


Panama 3s. .. 
Conversion 3s. 
Liberty 3%s 
Liberty Ist 4s. 
Liberty 2d 4s. 
Liberty 44s. 
Philippine 4s. 
Hawaiian 4s. 


Porto Rican 4s. SR wege be esi al 92 
Dist of Columbia °3.65s. - O8 


LIBERTY BONDS, 
Bid. Asked. Close. 


Ist Sl4s, 19 $2-1647...... 98.98 99.00 99.00 
Ist 4s, 1932-1947........ 95.10 95.20 96.14 
2d 4s, 1927-1942 4 wee. 94.94 94.98 94.94 
3d 4%s, ... .-1928....... 97.98 98.00 97.98 





PUBLIC UTILITY 
MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members of New York Stock Exchange. 
Bid. Asked. 


Amer Gas & Elec com........ 84 86 
Amer Gas & Elec pfd... 0) 42 
Amer Light & Tr com 193 196 
Amer Light & Tr com . 95 N7 
Amer Power & Light com 37 i) 
Amer Power & Light pfd.... 67 70 
Amer Water Works El! Ist pfd.. 58 60 
City Service com.... re 213 
City Service pfd..... sens Sao 76 
Commonwealth Pr Ry Lt pfd.. 45 17 
Pacific Gas & El com.......... 34 35 
Pacific Gas & El pfd.......... 80 82 
Republic Ry & Lt pfd..... .. 58 64 


STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 


N. Y. City. 


Anglo-American Oil Co, Ltd... 
The Atlantic Refining Co...... 
Borne-Scrymser Co. 


Broad St., 
Bid. Asked. 
12 12% 
925 935 
425 


The Buckeye Pipe Line........ 95 


Chesebrough Mfg Co cons...... 


al =e. eae 10 40 
Cumberland Pipe Line Co..... 155 160 
The Eureka Pipe Line Co..... 205 215 
Galena-Signal Oil Co pfd...... 123 127 
Galena-Signal Oil Co com..... 13 138 
Illinois Pipe Line Co.......... 187 192 
Indiana Pipe Line Co......... 95 100 
International Petroleum Co, Ltd 13 13% 
National Transit Co... ..cecccvs é 14 
New York Transit Co......... 210 220 
Northern Pipe Line Co........ 110 115 
ae a I a so 5-00 oa vs 000 3438 348 
Pemn-Mex Buel Ce. ....cccccss 33 37 
Pierce Oil Corporation........ 10 10% 
Pierce Oil Corp conv 6s, 1924.. 74 77 
Prairie Oil & Gas Co.......... 490 5 
Prairie Pipe Line Co.......... 276 280 
The Solar Refining Co......... 310 320 
Southern Pipe Line Co........ 188 1938 
South Penn Oil Co............ 280 290 


South West Penna Pipe Lines.. 
Standard Oil Co of California. 
Standard Oil Co of Indiana... 
Standard Oil Co of Kansas... 


Standard Oil Co of Kentucky..i 


Standard Oil Co of Nebraska... 


Standard Oil Co of New Jersey..55 


Standard Oil Co of New York. .270 274 
Standard Oil Co of Ohio......395 410 
we SE Oe ee ae 93 99 
Union Tank Line Co.......... 101 103 
. “ ie. Seas: 360 375 
Washington Oil Co..........%.. 27 82 
The Standard Oil Co, old stock.. ee 


MISCELLANEOUS OIL COMPANIES. 
6 7 


Ce A Ewe caccdasesenad i] 

Elk Basin Petroleum Co....... 63g 6% 
Houston Oil Co com........... 44 46 
Imperial Oil Co, Ltd...........260 280 
Magnolia Petrolemu Co....... 245 255 
Merritt Ol] Corp. .«..ceccccecs St 23 
Midwest Refining Co.......... 115 116 
Northwest Oil Co... 63 65 


Sapulpa Refining Co.......... 





CHAIN STORE SECUR 
Merrill, Lynch & Co., Members 


ITIES. 
N. Y. Stock 


Exchange, 7 Wall St., N. Y. City. 


Atlantic & Pacific Tea Co pfd. § 


Jones Bros Tea 
Kresge com 
Kresee pfd 


. 


S H Kress com.... 


= OE SAS 
oe ge re rrr 
McCrory pfd (hen ew nuns 
UES NE ices sendiemes 
Woolworth pfd has a 

Edmunds & Jones com......... 
Edmunds & Jones pfd......... 


Spicer com 
Spicer pfd 


20% 2 

: 85 
100 105 
Hs ) 
102% 108 
6 22 
80 90 
114% 117 
114 116 
14 17 
80 90 
17 25 
80 87 





COTTON RANGE WEEK ENDING MAY 16. 


Johnston, Storm & Co., 

ton Exchange, 27 William St. 
High. 
Spot cot basis middling. .28,15 
CONTRACTS, 

May 

July 

October 

December 

DT | a 





Members N. Y. Cot- 


New York. 
Low. Last. 
26.70 27.30 


25.00 24.78 
24.80 25.48 
24.00 24.56 
23.90 24.35 
23.80 24.30 











NOTICES, 


Schuyler, Chadwick & Burnham, mem- 


bers of the New York Stock 
100 Broadway, have issued f 
tribution to investors, an 
circular on Corn Products I 


Exchange, 
or free dis- 
interesting 
tefining Co. 


An exhaustive table on sixteen lead- 


ing steel 


by E. W. Wagner, 33 New 


stocks has been prepared 


St. Copies 


are available to investors upon request. 
“What Bankers and Brokers Can Do 


To Create New Business” 
of a booklet 
dolph Guenther, Inc., Financ 
ist, 25 Broad St., New York. 


is the title 
being distributed by Ru- 


ia] Public- 


NEW OFFE RI NGS, 


An offering of $5,000,000 Sutter Basin 


Company’s first mortgage 
bonds is presented to inve 
syndicate of bankers comp< 
following firms: 
Blyth, Witter & Co. of San 
Cal., the Continental & (¢ 
Trust & Savings Bank of (¢ 
Anglo & London, 
and Bond & Goodwin of San 
The bonds are offered at a 
97% to 96%, with an approx 
of 7% %. 
praised to be worth around 


7% serial 
stors by a 
ysed of the 


Halsey Stuart & Co., 


Francisco, 
‘ommercial 


‘hicago, the 
Paris National Bank 


Francisco, 
price from 
imate yield 


The company’s lands are ap- 


$12,000,000 


and one of the principal stockholders 


of the company is Ogden 


Armour of 


Chicago. The company controls more 


than $4,000 acres ipon 
bonds are a first ien and 
9.400 acres subject to culti 


this summer’s crops 


ndicate c 


ymptor & 


Very shortly 
Villiiam R. Ce 
Stuart & Co., R. W 


which 


these 
in addition 
vation for 


omposed of 


‘o.. Halsey 
Presprich & Co., 


and the Hibernian Bank & Trust Co. of 
New Orleans will offer an issue of $3.- 
000,000 State of Mississippi 5 


4% bonds, 
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“Passed as not incompatible with the interest of the United States, but without approval of the merits, 
security or legality. Opinion No. 82. (Sgd) Capital Issues Committee of the Federal Reserve Board. 


$5,000,000 


Sutter Basin Company 
First Mortgage 7% Serial Gold Bonds 











Dated May 1, 1918. Due serially as shown below. Interest payable semi-annually May 1 and November 1. 
Principal and interest payable at Continental and Commercial Trust and Savings Bank, Chicago, or at Anglo-California 
Trust Company, San Francisco. Coupon bonds in denomination of $1,000 and $500. Registerable at to 


principal only. Callable, as a whole or in part, on any interest date at 100 and interest. Total 
authorized issue $5,000,000. 


EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 


Interest Payable, so far as may be Lawful, Without Deduction 
of the Normal Federal Income Tax to the extent of 2% 


CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE, 
ANGLO-CALIFORNIA TRUST COMPANY, SAN FRANCISCO, CO-TRUSTEE 








Further information regarding this issue is given in a letter of R. J. Dunham, Vice-President 


from which we summarize as follows : 

1. Bonds will be secured by a closed first mortgage on approximately 44,000 acres of land 
owned by the Company, inside the boundaries of Reclamation District No. 1500, located 
in Sutter County, Cal., approximately twenty-two miles north of the City of Sacramento 
at the confluence of the Sacramento and Feather Rivers. The soil is very fertile and 
the land is capable of producing abundant and varied crops. Bonds will also be secured 
by first mortgage on about 9,400 acres of by-pass land, subject to cultivation for sum- 
mer crops. Three independent appraisals show an average valuation of about $12,- 
000,000 for the Company’s lands, when recl aimed. 

2. The Company covenants that warrants or bonds issued or to be issued by Reclamation 
District No. 1500, to the full amount of assessments against the lands owned by the 
Company, will be deposited with the Trustee. In addition the Company will also deposit 
with the Trustee warrants, which it is expected will amount to approximately $1,446,000 
(including interest accumulated but not due), secured by assessments against lands other 
than those owned by the Company. 

3. The physical work of reclamation has been in progress for some time. At the present 
date the levee system is 90% completed, the drainage system 75% completed. Stock- 
holders of the Company have contracted to provide funds with which to complete the 
project, and they will deposit with Continental and Commercial Trust and Savings 
Bank readily marketable securities to be held in escrow for this purpose. 

4. Stockholders of this Company are liable under the laws of California for their propor- 
tionate share of all indebtedness incurred, and will file with the Trustee waivers of any 
right which might limit this liability. The principal stockholders are Mr. J. Ogden 
Armour, President, Armour & Company, and associates, of Chicago, and Mr. W. E. 
Gerber, President, California National Bank, and associates, of Sacramento, who own 
93% of the stock, Mr. Armour personally owning 60%. The stockholders will retain 
te and deposit all of their stock with the Trustee, to be held until all bonds are 
retired. 

5. In 1917 about 20,000 acres were under cultivation for summer crops only. Part of this 
land is owned by Sutter Basin Company and part by Sutter Basin Improvement Com- 
pany, the latter being a subsidiary, owning about 5,000 acres outside of District No. 1500. 
The net revenue from the above 20,000 acres (being less than 35% of the total acreage 
of the two Companies) was about $1,200,000, of which the net earnings on a crop share 
basis amounted to $507,469 after liberal reserve for income taxes. In 1918 approximately 
40,000 acres will be under cultivation. 

6. The Trust Deed will provide that no disbursements may be made to stockholders as 
long as any of these bonds are oustanding. 


Legality will be approved by Mayer, Meyer, Austrian & Platt, Chicago, and Goodfellow, Eells, Moore & Orrick, 
San Francisco, and Devlin & Devlin, Sacramento. 





MATURITIES AND PRICES 


$1,000,000 due May 1,1924 - - -+- - - 
$1,000,000 due May 1, 1925 
$1,000,000 due May 1, 1926 
$1,000,000 due May 1, 1927 9634 and interest 
$1,000,000 due May 1, 1928 - 9614 and interest 
At the above prices all bonds yield approximately 714% 
WE RECOMMEND THESE BONDS FOR INVESTMENT 


9716 and interest 
9714 and interest 
97 and interest 





The above statements are not guaranteed, but are based upon information which we believe to be accurate and reliable, and 
upon which we have acted in the purchase of these securities. 





Halsey, Stuart & Company Anglo & London Paris National Bank 


49 Wall Street, New York San Francisco 
Blyth, Witter & Company Bond & Goodwin 
an Francisco an Francisco 


Continental and Commercial Trust and Savings Bank 
Chicago 
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